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PART |
ITEM 1. BUSINESS
Overview

Founded in 1905, C.H. Robinson Worldwide, litice “Company” or “Robinson”) is one of the lasg¢hird-party logistics companies in
North America with 2000 gross revenues of $2.9dsill The Company is a global provider of multimottahsportation services and logist
solutions through a network of 137 offices in theitdd States, Canada, Mexico, Europe and South iseeérhrough contracts with
approximately 20,000 motor carriers, Robinson nzaist the single largest network of motor carrigrazity in North America and is one of
the largest third-party providers of intermodahsegs in the United States. In addition, Robinsegutarly provides air, ocean and customs
services. As an integral part of its transportatervices, Robinson provides a wide range of valiged logistics services, such as fresh
produce sourcing, freight consolidation, informatreporting and cross-docking. During 2000, Robinisandled over 2,300,000 shipments
for more than 14,000 customers ranging from Fortl@@& companies to small businesses in a wide yasfehdustries.

Robinson has developed global multimodalgpantation and distribution networks to providersksss logistics services worldwide. As a
result, the Company has the capability of managihgspects of the supply chain on behalf of itstomers. As a non-asset based
transportation provider, Robinson can focus onmnoizing the transportation solution for its customagher than on its own asset utilization,
using established relationships with motor carrigadroads (primarily intermodal service providemir freight carriers and ocean carriers.

Throughout its 95-year history, the Compaag heen in the business of sourcing fresh proddiaeh of Robinson’s logistics expertise
can be traced to its significant experience in liaggerishable commodities. Due to the time-séresihature and quality requirements of the
shipments, fresh produce represents a unique ipgigtallenge, and the distribution and transpiomnatosts are significant. Robinson has
developed a network of produce sources and mam#gioess to specialized equipment and transportatdales designed to ensure timely
delivery of uniform quality produce. In responseltamand from large grocery retailers and food serdistributors, the Company has
developed its own brand of produce, The Fresh 1®,emtered into licensing agreements for natiorehd names. The produce for these
brands is sourced through various relationshipspaetted to order through contract packing agreesnent

Robinson’s business philosophy has accouuteits strong historical results and has positibtiee Company for continued growth. The
Company’s principal competitive advantage is itgéadecentralized branch network, staffed by apprately 2,590 salespersons who are
employees rather than agents. These branch emplayeén close proximity to both customers andieerywhich facilitates quick responses
to customers’ changing needs. Branch employeessagtteam in both marketing Robinson’s servicegandding these services to
individual customers. Robinson compensates itsdbr@mployees principally on the basis of individpetformance and their branch’s
profitability, which in the Company’s opinion procks a more service-oriented, focused and creadies force. The Company believes more
than 1,000 of its employees hold approximately bathe Company’s Common Stock.

The Company was reincorporated in DelawarEORi7 as the successor to a business existingyious legal forms, since 1905.
Robinson’s Common Stock began trading on The Nablzdigpnal Market under the symbol “CHRW” on Octoli&; 1997. Certain
stockholders of the Company sold 24,330,310 shardee Company’s Common Stock to the public purstmia registered public offering,
the proceeds of which were paid entirely to thérgektockholders. Prior to such date, there wasstablished public trading market for the
Company’s Common Stock.

In August 2000, the Company acquired the onggoperations and certain assets of Trans-Coreelil Inc., a privately held, non-asset
based third-party refrigerated less-than-trucklwadsportation provider, located in Brooklyn CendN. Trans-Consolidated had annual net
revenues of approximately $3,200,000 in 1999.

In October 2000, the Company’s Board of Dtivex declared a two-for-one stock split, effectethie form of a 100% stock dividend, paid
on December 1, 2000 to stockholders of record ovelier 10, 2000. This was the first Robinson sgptk since the Company’s initial
public offering.
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Robinson’s corporate office is located at@Mitchell Road, Eden Prairie, Minnesota 55344-22448l its telephone number is (952) 937-
8500. Its web site address is www.chrobinson.com.

Logistics Services

As a global, third-party logistics companylison provides multimodal transportation andtegldogistics services, sourcing and fee-
based information services.

The Company seeks to establish |-term relationships with its customers in order tovide logistics solutions that reduce or elimin



inefficiencies in customers’ supply chains. Whemeygpropriate, Robinson analyzes the customeri®nutransportation rate structures,
modes of shipping and carrier selection. Robinsay aiso examine the customer’s warehousing, picgimogedures, loading, unloading and
dock scheduling procedures, as well as packagidgaltet configuration procedures. The Company #naluates how these procedures
interact with shipping, manufacturing and custos®wice. Upon completion of an initial analysis bif@on proposes solutions that allow the
customer to streamline operating procedures anthtooosts, while improving the management of uggy chain. Robinson branch
employees remain involved with the customer thrauglthe analysis and implementation of the propasdation. In the course of providing
day-to-day transportation services, branch empkypéer further logistics analysis and solutiongtesemployees become more familiar with
the customer’s daily operations and the nuancés etipply chain. The Company’s ultimate goal is$sist the customer in managing its
entire supply chain while being the customer’s gegvider of individual transportation services.

Multimodal Transportation Services

On a day-to-day basis, customers communtbeiefreight needs, typically on a load-by-loagisato Robinson by means of a telephone
call, fax transmission, Internet, e-mail or EDI is@&ge to the branch office salesperson responsibtad particular customer. All appropriate
information about each load is entered into the Gamy’s computer based operating system. With thgdfehe operating system, a
salesperson then determines the appropriate madansportation for the load and selects a caorearriers, based upon the salesperson’s
knowledge of the carrier’'s service capability, gopént availability, freight rates and other releMaictors. A salesperson then communicates
with the carrier’s dispatch office to confirm aqifor the transportation and the carrier's comraitirto provide the transportation. At this
point, the salesperson provides the carrier inftiongo the customer, together with the Compangles price, which is intended to provide a
profit to Robinson for the totality of services fiemed for the customer. By accepting the custoserier, Robinson becomes legally
responsible for transportation of the load frongrito destination, rather than being a mere fiieigbker. The carrier’s contract is with
Robinson, not the customer, and Robinson is rediplerfer prompt payment of carrier charges. Robmisoalso responsible to its customer
for any claims for damage to freight while in traims performance. In most cases, Robinson rece®iesbursement from the carrier for these
claims.

As a result of its logistics capabilities,mpacustomers now look to Robinson to handle alb substantial portion, of their freight
transportation requirements to or from a particatanufacturing facility or distribution center. amumber of instances, Robinson has
contracts with the customer whereby Robinson agmebandle a specified number of loads usuallyptcgied destinations, such as from the
customer’s plant to a distribution center, at sfiecates, but subject to seasonal variation. Mdshe Company’s rate commitments are for
periods of one year or less. To meet its obligationder these customer contracts, Robinson majnaddsance commitments from one or
more carriers to transport all, or a significanttjpm, of the contracted loads, again at specétes, for the length of Robinson’s customer
contract.

As part of its customer focus, Robinson affemwide range of logistics services on a worldviidsis to assure timely, efficient and cost
effective delivery through the use of one or moamsportation modes. These logistics services decltransportation management (price and
modal comparisons and selection; shipment cond@itand optimization; improvement of operating ahipping procedures and claims
management); minimization of storage (through cadimsking and other flow-through operations); logisihetwork and nodal location
analysis to optimize the entire supply chain; tilaglkand tracing; reverse logistics and other speeiads; management information; and
analysis of a customer’s risk and claims managememttices. Robinson will evaluate a customer’'s @arrier program by reviewing such
factors as carriers’ insurance certificates, safatings and financial stability as well as esstlilig a program to measure and monitor key
quality standards for those core carriers. Thesgces are bundled with underlying transportatiervices and are not typically
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separately priced, but instead are reflected asteopthe cost of transportation services providgdhe Company on a transactional basis
pursuant to continuing customer relationships.dditgon to these transportation services, Robinmsay supply sourcing, contract
warehousing, consulting and other services, foctiitiis separately compensated.

The Company is capable of arranging all esoaf transportation services on a worldwide basis:

e Truck — Through its contracts with approximately@@ motor carriers, Robinson maintains accessytevahs, temperature-
controlled units and flatbeds. It offers both tinefinite and expedited truck transportation. In ynaastances, particularly in
connection with its sourcing business, the Compaitiyconsolidate partial loads for several customiato full truckloads.

e Less Than Truckload (“LTL") — LTL transportationvolves the shipment of small package, single oltiple pallet, up to and
including full trailer-load freight. Robinson focess on pallet to partial load freight, althoughanbles any size shipment. Through
contracts with motor carriers and its proprietarieinet-based software system, Robinson consadidmith freight and freight
information to provide shippers with single soun@eking and tracing capability, and the econongindifits of consolidating partial
loads into full truckloads.

e Intermodal — Intermodal transportation involves sidpment of trailers or containers by a combimatibtruck, rail and/or ship in a
coordinated manner. Robinson provides intermodaiceby both rail and ship, arranges local pickmgd delivery (known as drayay
through local motor carriers and provides tempeeatontrolled double and triple-stacked intermartaitainers. The Company
currently owns or leases approximately 500 interahgdntainers. Robinson also has intermodal margetontracts with railroads,
which give the Company access to additional traiterd container:



e Ocean — As an indirect ocean carrier and freighwémder, Robinson consolidates shipments, detesnimgting, selects ocean
carriers, contracts for ocean shipments, providefotal pickup and delivery of shipments and agesnfor customs clearance of
shipments, including the payment of duties.

e Air — The Company provides door-to-door servicedsll-service air freight forwarder, both domeatig and internationally.
The table below shows the Company'’s net revenudsabgportation mode for the periods indicated:

Transportation Net Revenues
(in thousands)
Year Ended December 31,

1996 1997 1998 1999 2000
Truck(1) $110,46( $133,11( $ 164,18t $202,87 $313,65(
Intermodal 8,01« 9,68( 6,671 10,73¢ 14,42:
Ocean 8,121 9,22¢ 10,21 11,47¢ 16,33}
Air 1,687 1,954 3,427 2,85¢ 3,55¢
Miscellaneous(2) 4,96¢ 5,29( 5,29¢ 5,89¢ 7,171
Total $133,24t $159,26( $189,79° $ 233,84t $355,14:

(1) Includes LTL net revenues.

(2) Consists of customs clearance (Automated Begleinterface (ABI) and Automated Clearing Hous€l capabilities with the U.S.
Customs Service), warehousing, and other misceallaeervices.

As Robinson has emphasized integrated legistlutions, its relationships with many custonierge become broader, with the Company
becoming a business partner responsible for agrpattion of supply chain management. Customershmeaserved by specially created
Robinson teams and through several branches.
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Robinson’s multimodal transportation services amvigled to numerous international customers thratgglomestic branch offices as well as
through branch offices in Canada, Mexico, Belgiimgland, France, Germany, Italy, Poland, SpaingAtiga, Brazil and Venezuela. The
Notes to the Compa’s Consolidated Financial Statements present Rohiegross revenues from international customarth®years

ended December 31, 1998, 1999 and 2000, and th@&uris longlived assets as of December 31, 1999 and 200Beithited States and
foreign locations.

Sourcing

Throughout its 95-year history, Robinson basn in the business of sourcing fresh produce hMéithe Company’s logistics expertise
can be traced to Robinson’s significant experiendendling perishable commodities. Because gfetsshable nature, produce must be
quickly packaged, transported within tight timetgbin temperature controlled equipment and diseitbguickly to replenish high turnover
inventories maintained by wholesalers, food seremmpanies and retailers. In most instances, Robinensolidates individual customers’
produce orders into truckload quantities at thenpof origin and arranges for transportation of tfuekloads, often to multiple destinations.
The Company’s sourcing business is with producelegaters, who purchase produce in relatively lapgentities through Robinson and
resell the produce to grocery retailers, restagrant other resellers of food, and with groceryesthains and other multistore retailers. Most
of Robinson’s remaining customers are food servtrapanies that distribute a range of food prodigctetailers, restaurants and institutions.

During the past five years, the Company ltisely sought to expand its food sourcing custobase by focusing on the larger multistore
retailers. As these retailers have expanded thrstayle openings and industry consolidation, thramlitional methods of produce sourcing i
store-level distribution, which relied principaliy regional or even local purchases from wholesaleave become inefficient. Robinson’s
logistics and perishable commaodities sourcing eigeecan greatly improve the retailepbduce purchasing as well as assure uniform gu
from region to region and store to store. The Camgpaovides just-in-time replenishment servicesetailers. The Company introduced its
proprietary The Fresh 1® brand of produce in 1988ch includes a wide range of uniform quality, gmade fruits and vegetables purchased
from various domestic and international growersrig1998, Robinson entered into new sourcing @oty, including licensing agreeme



for major national brands, that have expanded trafgany’s market presence and sourcing capabilitigfsrespect to both product lines and
nationally recognized brand names.

Sourcing accounted for approximately 18%, k5% 10% of the Company’s net revenues in 19989 B8@ 2000, respectively.
Information Services

A subsidiary of the Company, T-Chek Systelms, provides motor carrier customers with fundssfer and driver payroll services, fuel
management services, fuel and use tax reportimgellas on-line access to custom-tailored infororathanagement reports, all through the
use of its proprietary automated system. This systeables motor carriers to track equipment, mafiages and dictate where and when t
drivers purchase fuel. For several companies arud Btop chains, Thek captures sales and fuel cost data, applienangin agreed betwe
seller and purchaser, reprices the sale, involeesadrrier and provides management informatiohécseller.

Through its subsidiary, Payment & Logistie\sces, Inc., the Company provides freight paynsentices to shippers using a proprietary
system, often linked to the carriers by EDI, witle gbility to process freight payments by electtdands transfer. This system also enables
Robinson to automatically audit the customer’sginéirates, eliminate duplicate payments to caraecs produce reports containing
information about such matters as shipping patiéraght volumes and overall transportation cosison agreement, the Company and the
customer can use this data to better manage thenceiss supply chain. Robinson is not actively tryinggtow this business. Freight paym
and audit is an extremely competitive industryuiggg large volumes of business to be profitaBlebinson has continued in this business
primarily as an added service to those customemsratjuest it.

The Company'’s information services accoufitedpproximately 5%, 6% and 5% of the Compannyét revenues in 1998, 1999 and 2
respectively.
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Organization

To allow the Company to stay close to custena@d markets, Robinson has created and continwegand a network of 137 offices
supported by executives and services in a cenffiao

Branch Network

Branch salespersons are responsible for deivel new business, receiving and processing ofdars specific customers and customers
located in the area served by the branch and atimgawith carriers to provide the transportatiequested. In addition to routine
transportation, salespersons are often called tgpbandle customers’ unusual, seasonal and emergercls. Shipments to be transported by
truck are almost always contracted at the branatl,land branches cooperate with each other tordoads. Some branches may rely on
expertise in other branches when contracting LTitgrinodal, international and air shipments.

Salespersons in the branches both sell anitsaheir customers rather than rely exclusivatya central office or dedicated sales staff.
Sales opportunities are identified through the Canyfs database, industry directories, referralgXigting customers and leads generated by
branch office personnel through knowledge of th@al and regional markets. Each branch is alsporesible for locating and contracting
with carriers.

The table below shows certain information aboutGoenpany’s branches for the periods indicated:

Branch Data
(Dollars in thousands)
Year Ended December 31

1996 1997 1998 199¢ 2000
Average employees per branch 15.4 16.2 18.4 23.€ 26.¢
Average net revenues per branch $ 1717 % 1822 % 2082 % 226 % 3,14¢
Average net revenues per employee $ 115 $ 115 $ 11¢ $ 12C $ 12z

As of December 31, 2000, Robinson’s brandésg@rsons represented approximately 71% of thep@owis total work force and all
branch employees, including support staff, repriestaver 84% of the Company’s work force. At DecemBl, 2000, the number of
salespersons per Company branch ranged from thiggproximately 450 (including salespersons antbousr support at American
Backhaulers).

Branch Expansion. Robinson expects to continue to add branch offisamanagement determines that a new branch maybeaatto



continued growth and as branch salespersons detreagapability to manage a new branch. Robinstamds to continue to open overseas
branches as opportunities arise to serve the fezads of multinational customers. Additional braxchre often opened within a territory
previously served by another branch, such as witfajor cities, as the volume of business in a paldr area warrants opening a separate
branch. Capital required to open a new branch idasi involving a lease for a small amount of efspace, communication links and often
employee compensation guaranties for a short time.

Branch Employees. For almost two decades, new branch salespersoresten hired through a sophisticated profilingeystising
standardized tests to measure an applicant aghastits determined by the Company to be thoseictessful Robinson employees. These
common traits facilitate cooperative efforts neaeg$or the success of each office. Applicantsraceuited nationally from across the United
States and Canada, typically have college degras@me have business experience, not necessétiip the transportation industry. The
Company is highly selective in determining to whivmffers employment.

Newly hired branch employees receive exteneiv-the-job training at the branch level, whichgas from six months to a year and
emphasizes development of the necessary skillatiide to become productive members of a braeaimt The Company believes most
salespersons become productive employees in armétteeks. After gaining approximately a year gperience, each salesperson attends a
Company-sponsored national meeting to receive iaddittraining and foster relationships betweembhes.

Employees at the branch level form a teanichvis enhanced by Robinson’s incentive compensatystem. Under this system, part of
the cash compensation of most branch managersatagpsrsons is dependent
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on the profitability of the particular branch ordiness unit. For any calendar year, branch managelsalespersons who have been empl
for at least one complete year are paid a portfdhebranch’s earnings for that calendar yearetdam a system of “points” awarded to the
employees on the basis of their productivity anatigbution. Most of a branch managecash compensation is provided by this compens
program. For 2000, incentive-based cash compemsatieraged approximately 35% of branch salespersatascash compensation, 64% of
branch managers’ total cash compensation and 64%fioérs’ total cash compensation. Branch emplgyesn earn significant individual
incentive compensation based on achieving inditiguawvth goals, and in the Company’s Profit Sharftign, contributions that depend on
overall Company profitability and other factors.donnection with establishing new branches andrapecial circumstances, Robinson may
guarantee a level of compensation to the branctagerand key salespersons.

All managers and other employees throughmttompany who have significant responsibilitieseligible to participate in the
Company’s 1997 Omnibus Stock Plan. Employees d&adls, after a qualifying period of employmeng aligible to participate in the
Company’s Employee Stock Purchase Plan.

Individual salespersons benefit both throtighgrowth and profitability of individual branchasd by achieving individual goals, and are
motivated by the opportunity to become branch marsa@ssistant managers or department managetstafith salespersons are full time
employees.

Executive Officers

Under the Company’s decentralized operatysgesn, branch managers report directly to, andveauidance and support from, a small
group of executive officers at the Company’s cdraffice. Customers, carriers, managers and empoyave direct access to the Company’s
Chief Executive Officer, D.R. Verdoorn, and all etlexecutive officers. These executives providiitig and education concerning logistics,
develop new services and applications to be offeyenistomers and provide broad market analysis.

The executive officers of the Company semviha discretion of the Board of Directors and @resen annually by the Board of Directors.
Set forth below are the names, ages and positibtie @xecutive officers of the Company.

Name Age Position

D.R. Verdoorr 62 Chairman of the Board and Chief Executive Offi
John P. Wiehof 39 Presiden

Barry W. Butzow 54 Senior Vice President and Direc

Gregory D. Govel 49 Senior Vice President and Direc

Owen P. Gleaso 49 Vice President, General Counsel, Secretary andcioir
James V. Larse 47 Vice President, Transportatit

Chad M. Lindbloorr 36 Vice President and Chief Financial Offic

Timothy P. Manning 36 Vice President, Branch Operations and OrganizatiBeaource:
Joseph J. Mulvehi 47 Vice President, Internation

Michael T. Rempt 47 Vice President, Produc

Mark Walker 43 Vice President and Chief Information Offic

Troy A. Rennel 36 Treasurel

Thomas K. Mahlke 29 Corporate Controlle



D.R. Verdoorn has been Chief Executive Officiethe Company and its predecessor since 19d7aatirector since 1975. In 1998, Mr.
Verdoorn was also named Chairman of the Board. a$ebleen with the Company since 1963. He has servéfie Boards of Directors for
United Fresh Fruit and Vegetable Association aedRioduce Marketing Association. Since October 2868has served as a director of G
Services, Inc., a provider of corporate identitpa@l programs and facility services. Mr. Verdoatiended Central College in Pella, lowa.

John P. Wiehoff has been President of the izmy since December 1999. Previous positions WaghQompany include Senior Vice
President and Chief Financial Officer since Jul{998, Treasurer, and Corporate
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Controller since 1992. Prior to that, he was emgtblgy Arthur Andersen LLP. He holds a Bachelor ci&8ce degree from St. John’s
University.

Barry W. Butzow has been a Vice PresiderthefCompany since 1984 and a director since 1986ctober of 1998, he was named a
Senior Vice President. He began employment withGtbmpany in 1969. He holds a Bachelor of Arts dedrem Moorhead State University.

Gregory D. Goven has been a Vice PresidetiteoCompany since 1988, and was named a SenierRfisident in October of 1998. Mr.
Goven has been a director since 2000. Mr. Goveregbthe Company in 1973. Mr. Goven holds a Bactafl@cience degree from North
Dakota State University. Mr. Goven'’s wife is thesficousin of Mr. Verdoorn.

Owen P. Gleason has been Vice President anér@l Counsel of the Company since 1990 and sewvedrporate counsel since 1978.
Mr. Gleason has been a director since 1986. Mrasale holds a law degree from Oklahoma City Unitgimnd a Bachelor's Degree from
Ripon College.

James V. Larsen has been Vice Presidentspaatation since July 1999. Prior to that, he sgla®Vice President of Sales, and later as
President, of Preferred Translocation Systems, whé&founded in 1986 and which was acquired byCihvapany in July 1998.

Chad M. Lindbloom has been Vice President@higf Financial Officer of the Company since Debem1999. From June of 1998 until
December of 1999, he served as the Company’s Catgp@ontroller. Mr. Lindbloom joined the Companyli®90 as a staff accountant. Mr.
Lindbloom holds a Bachelor of Science degree aldsters of Business Administration from the CarlSmhool of Management at the
University of Minnesota.

Timothy P. Manning has been Vice PresideranBh Operations and Organizational Resources Slacember 1999. Previous positions
with the Company include Transportation ManageghaSt. Louis branch office, and in October 1998, Manning was named Director of
Operations. Mr. Manning joined the Company in 1988. Manning holds a Bachelor of Science degremftbbe University of Minnesota.

Joseph J. Mulvehill has been Vice Presidet¢rnational since 1998. Mr. Mulvehill joined t@@mpany in 1975. Mr. Mulvehill holds a
Bachelor of Arts degree from the University of Btomas.

Michael T. Rempe has been Vice Presidentjirr® since 1994, after starting with the Comparny989 as Director of Produce
Merchandising. Prior to that, he held several sgmisitions in the retail grocery industry. Mr. Regrhas served on the board of directors of
the Produce Marketing Association and is curreatiythe board of directors of Produce for Betterlthe&r. Rempe attended Indiana
University Purdue University at Indianapolis.

Mark Walker has been Vice President and Chief infion Officer since December 1999. Additional fioss with the Company incluc
President of T-Chek Systems LLC and President gfrféat & Logistics Services LLC. Mr. Walker joingaet Company in 1980. Mr. Walker
holds a Bachelor of Sciences degree from lowa &tateersity and a Masters of Business Administrafimm the University of St. Thomas.

Troy A. Renner has been Treasurer of the Gmygince June 1998, and Tax Director since 198t # that, he was employed as a tax
manager by Arthur Andersen LLP. Mr. Renner hol@aahelor of Science and a law degree from the Usityeof Minnesota.

Thomas K. Mahlke has been Corporate Controllehef@Gompany since December 1999. Mr. Mahlke joilhedQompany in November
1997 as Accounting Manager. Prior to that, he wagleyed as a supervisory senior accountant by Aimdersen LLP since 1992. Mr.
Mahlke holds a Bachelor of Accountancy degree ftbenUniversity of North Dakota.

Employees

As of December 31, 2000, the Company haded &b 3,677 employees, substantially all of whom fall-time employees and
approximately 3,085 of whom were located in the @any’s branch offices. Corporate services sucttesuating, information systems,
legal, credit support and claims support are prdidentrally.
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Robinson believes that its compensation and beplefits are among the most competitive in the inglestd that its relationship with
employees is excellent.

Customers and Marketing

Robinson seeks to establish long-term reiatigps with its customers and to increase the atrafususiness done with each customer by
seeking to provide the customer with a full ran§ogistics services. The Company serves 14,006b0usrs worldwide ranging from Fortu
100 companies to small businesses in a wide vapietydustries. During 2000, no customer accoufednore than 8% of gross revenues or
4% of net revenues. In recent years, revenue grbagtbeen achieved through the growth and consiolidaf customers, expansion of the
services provided by the Company and an increadeinumber of customers served.

Robinson believes that decentralization all@alespersons to better serve its customers tyrifug the development of a broad
knowledge of logistics and local and regional madanditions as well as the specific logistics estacing individual customers. With the
guidance of experienced branch managers (who haegexrage tenure of 12 years with the Companyhdiwes are given significant latitude
in pursuing opportunities and committing the Compsmesources to serve customers.

Branches seek additional business from exgstustomers and pursue new customers, basediokriba/ledge of local markets and the
range and value of logistics services that the Gomijs capable of providing. Robinson has beguaipigincreased emphasis on national
sales and marketing support to enhance branch iiéipabincreasingly, branches call on centraiadfexecutives, a national sales staff and a
central logistics group to support them in the piirsf multinational corporations and other companivith more complex logistics
requirements.

Relationships with Carriers

Robinson seeks to establish long-term reiatigps with carriers in order to assure dependsdnéces, favorable pricing and carrier
availability during peak shipping periods and pdsiof undercapacity. To strengthen and maintaisetimelationships, Company salespersons
regularly communicate with carriers serving theion and seek to assist carriers with equipmelizaiton, reduction of empty miles and
equipment repositioning. The Company has a polfqgrompt payment and provides centralized claimaagament on behalf of various
shippers. Many smaller carriers effectively considebinson as their sales and marketing department.

As of December 31, 2000, Robinson had cot#naith approximately 20,000 motor carriers (pranwglaccess to temperature controlled
vans, dry vans and flatbeds). Those carriers imchwner-operators of a single truck, small and sit@-fleets, private fleets and the largest
national trucking companies. Consequently, the Gamgps not dependent on any one carrier. As of Béee 31, 2000, Robinson also had
intermodal marketing contracts with railroads, utlihg all of the major North American railroadsyigg the Company access to additional
trailers and containers. Robinson qualifies eactomearrier to assure that it is properly licensed insured and has the resources to provide
the necessary level of service on a dependabls.bése Company’s motor carrier contracts requiat tie carrier commit to a minimum
number of shipments, issue invoices only to an@ptcgayment solely from Robinson and permit Robirtsowithhold payment to satisfy
previous claims or shortages. Carrier contracts ed¢ablish transportation rates that can be nesbliiy issuance of an individual load
confirmation. The Company’s contracts with railreapbvern the transportation services and paymemstby which Robinson’s intermodal
shipments are transported by rail. Intermodal partstion rates are typically negotiated betweenGbmpany and the railroad on a customer-
specific basis.

Competition

The transportation services industry is higtdmpetitive and fragmented. The Company compaiesarily against a large number of
other non-asset based logistics companies, asawelsset-based logistics companies, third-parigtfrérokers, carriers offering logistics
services and freight forwarders. Robinson also @iggagainst carriers’ internal sales forces ampbsehs’ own transportation departments. It
also buys and sells transportation services frothtarcompanies with which it competes.

The Company often competes with respectiteepscope of services or a combination theredfpbklieves that its most significant
competitive advantages are:
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e its large decentralized branch network, staffedgdlgspersons who are employees rather than agdmitt, enables the Company’s
salespersons to gain significant knowledge abdlividual customers, carriers and the local andaregi markets they serve,

e its technology, including Internet communicatioapabilities,
e its ability to provide a broad range of logisties\dces and

e its ability to provide doc-to-door services on a worldwide bas



Communications and Information Systems

To handle the large number of daily transexgiand to accommaodate its decentralized brand¢brayshe Company has designed an
extensive communications and information systempleyees are linked with each other and with custsraed carriers by telephone,
facsimile, Internet, e-mail and/or EDI to commuméceequirements and availability, to confirm anlll dviders and, through the Company’s
Internet home page CHRW e-Center (www.chrobinsan)cto contract loads or equipment and track aacktishipments. Customers and
carriers also have access to Robinson’s systemsghrthe CHRW &enter. The Company has developed its own propyieamputer base
systems that help salespersons service customenspsglect the optimal modes of transportatioitdfzund consolidate loads and selects
routes, all based on customer-specific servicerpaters, makes load data visible to the entire saken as well as customers and carriers,
enabling the salespersons to select carriers ankl knads in progress, and automatically providsblie alerts to any arising problems.
Robinson’s internally developed proprietary degissopport system uses data captured from dailgactions to generate various
management reports which are available to the Cagipéogistics customers to provide informationtoaffic patterns, product mix and
production schedules, and enables customers tgzantileir own customer base, transportation experedirends and the impact on out-of-
route and out-of-stock costs.

Government Regulation

The transportation industry has been sulbfeletgislative and regulatory changes that havecééfl the economics of the industry by
requiring changes in operating practices or inftileg the demand for, and cost of providing, tramsimn services. The Company cannot
predict the effect, if any, that future legislatimed regulatory changes may have on the transjoortadustry.

Robinson is subject to licensing and regafatis a transportation provider. The Company enked by the Department of Transportation
(“DOT") as a broker in arranging for the transptica of property by motor vehicle. The DOT presestygualifications for acting in this
capacity, including certain surety bonding requieats. The Company provides motor carrier transportaervices that require registration
with the DOT and compliance with certain econonaigulations administered by the DOT, including aursgment to maintain insurance
coverage in minimum prescribed amounts. The Comjmsybject to regulation by the Federal Maritinm®nission as an ocean freight
forwarder and maintains a non-vessel operating comearrier bond. The Company operates as an indinecargo carrier subject to
economic regulation by the DOT. The Company provicigstoms brokerage services as a customs bro#ler adicense issued by the United
States Customs Service of the Department of Trgastie Company sources fresh produce under a kcisssed by the United States
Department of Agriculture. Other sourcing and disttion activities may be subject to various fedlarad state food and drug statutes and
regulations. Although Congress enacted legislatidtP94 that substantially preempts the authoffitytates to exercise economic regulation
of motor carriers and brokers of freight, the Compand several of its subsidiaries continue toul®ext to a variety of vehicle registration
and licensing requirements. The Company and théecsathat the Company relies on in arranging fpantstion services for its customers are
also subject to a variety of federal and statetgafied environmental regulations. Although compdamith the regulations governing
licensees in these areas has not had a materisdgyrse effect on the Company'’s operations or firdmmondition in the past, there can be no
assurance that such regulations or changes theiletmt adversely impact the Company’s operationthe future. Violation of these
regulations could also subject the Company to fore#n the event of serious violation, suspensiprevocation of operating authority as w
as increased claims liability.
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Risk Management and Insurance

In its truck and intermodal operations, Rebim assumes full value cargo risk to its custoniérs.Company subrogates its losses against
the motor or rail carrier with the transportati@sponsibilities. Robinson requires all motor casrigarticipating in its contract program to
carry at least $100 million in general liabilitysirance and $25,000 in cargo insurance. Many csugary insurance limits exceeding these
minimums. Railroads, which are generally self-iesljprovide limited common carrier liability protem, generally up to $250,000 per
shipment. For both truck and rail transportatiaghbr coverage is available to the customer orad-loy-load basis at an additional price.

In its international freight forwarding, oecetransportation and air freight businesses, theamy does not assume cargo liability to its
customers above minimum industry standards. Rohinffers its customers the option to purchase oceatine cargo coverage to insure
goods in transit. When the Company agrees to gimods for its customers for longer terms, it pregiéimited warehouseman’s coverage to
its customers and contracts for warehousing ses\ficen companies that provide Robinson the sameedenf coverage.

The Company maintains a broad cargo liabgilicy to protect it against catastrophic los¢es may not be recovered from the
responsible carrier. Robinson also carries variialbdlity policies, including auto and general lity, with a $100 million umbrella.

Agricultural chemicals used on agriculturairamodities intended for human consumption are stiltgevarious approvals, and the
commodities themselves are subject to regulationdeanliness and contamination. Concern abouicpéat chemicals and alleged
contamination has led to recalls of products, antddaims have been brought by consumers of allggefected produce. Because the
Company is a seller of produce, it may have legsponsibility arising from sales of produce. While Company carries product liability
coverage of $75 million, settlement of class actitaims is often costly, and Robinson cannot asthatits liability coverage will be adequ
and will continue to be available. In additioncionnection with any recall, Robinson may be reglicebear the cost of repurchasing,
transporting and destroying any allegedly contatem@roduct, for which it is not insured. Any réaal allegation of contamination could
affect the Compar’s reputation, particularly of's the Fresh® brand. Loss due to spoilage (including the neediigposal) is also a routir



part of the sourcing business.
Forward-Looking Statements

This Form 10-K Annual Report and the Compariiyiancial statements, “Management’s Discussiah/Amalysis of Financial Condition
and Results of Operations” in Item 7 and other duuts incorporated by reference contain “forwarmking statements” within the meaning
of Section 27A of the Securities Act of 1933, aaded, and Section 21E of the Securities ExchamngefAl934, as amended. These
forward-looking statements represent our expectatar beliefs, including, but not limited to, owrent assumptions about future financial
performance, anticipated problems, and our plantufare operations, which are subject to variasksrand uncertainties. When used in this
Form 10-K and in future filings by the Company witle Securities and Exchange Commission, in owsspreleases, presentations to
securities analysts or investors, in oral statemarade by or with the approval of an executiveceffiof the Company, the words or phrases
“believes,” “may,” “will,” “expects,” “should,” cotinue,” “anticipates,” “intends,” “will likely reslt,” “estimates,” “projects,” or similar
expressions and variations thereof are intendédettify such forward-looking statements. Howeaty statements contained in this Form
10-K that are not statements of historical fact rnaydeemed to be forward-looking statements. Weaathat these statements by their
nature involve risks and uncertainties, certaibich are beyond our control, and actual resultg ditier materially depending upon a
variety of important factors, including those désed in Exhibit 99 to this Form 10-K.

-10-
ITEM 2. PROPERTIES

All of the Companys 137 offices are leased from third parties undasés with initial terms ranging from three toyears. The Compar
leases approximately 65,000 square feet of offiees in Eden Prairie, Minnesota as its corporaagldpgarters, and an additional
approximately 40,000 square feet of office spadédan Prairie for branch sales and operating dietsviRobinson’s corporate headquarters
and Eden Prairie sales office leases expire in 2004 following table sets forth certain informatiwith respect to the Company’s largest
branch offices:

City/State Approximate Square Feet
Chicago, IL 90,000
Rochester, NY 23,800
Vancouver, WA 16,360
Southfield, Ml 15,206
Burr Ridge, IL 12,016
Oak Brook, IL 9,861
Tampa, FL 8,721
College Park, G/ 8,668
Cordova, TN 7,276
Des Plaines, Il 6,324
Paulsboro, N. 5,910
Woburn, MA 5,871
Overland Park, K¢ 5,821
Indianapolis, IN 5,686
Coralville, 1A 5,601
Independence, O 5,475
Secaucus, N 5,253
Omaha, NE 5,160
Dallas, TX 5,157
Atlanta, GA 5,004
Cheektowga, N\ 5,000

The Company also leases approximately 550sq0@re feet of warehouse space throughout theryo@f this total, 206,600 square feet
is in Omaha, Nebraska, 62,000 square feet is Mdrgne, Tennessee, 55,665 square feet is in AuBoarado, 53,300 square feet is in
Medley, Florida, and 51,000 square feet is in RetdteNY. The Company considers its current offisdsquate for its current level of
operations. Robinson has not had difficulty in afiteg sufficient office space and believes it canew existing leases or relocate branches to
new offices as leases expire.

ITEM 3. LEGAL PROCEEDINGS

The Company is currently not subject to aegging or threatened litigation other than routitigation arising in the ordinary course of
business, none of which is expected to have a rabégtverse effect on the business, financial doordor results of operations of the
Company



ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
No matters were submitted to a vote of s¢gholders during the fourth quarter of the yeadeshDecember 31, 2000.
PART II
ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY AND RELATED STOCKHOLDER MATTERS

The Company’s Common Stock began tradingloe Nasdaq National Market under the symbol “CHRWQrtober 15, 1997. Certain
stockholders of the Company sold 24,330,310 stafrdbee Company’s Common Stock to the public pursta@ registered public offering,
the proceeds of which were paid entirely to thérsgl
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stockholders. Prior to such date, there was ndksit@d public trading market for the Company’s @oom Stock. On October 24, 2000, the
Company’s Board of Directors declared a two-for-etoxk split, effected in the form of a 100% stodkidend. The new shares were
distributed on December 1, 2000 to shareholdersaxfrd as of the close of business on Novembe2a@. All share and per share amounts
in this Form 10-K have been restated to reflectGbepany’s stock split.

The following table sets forth, for the pelsandicated, the high and low sales prices ofGbmpany’s Common Stock, as quoted on The
Nasdaq National Marke

2000 Low High

Fourth Quarter $23.96¢ $32.50(
Third Quarter 23.50( 31.88:
Second Quarter 17.50( 25.39¢
First Quarter 18.62¢ 25.50(
1999 Low High

Fourth Quarter $14.06: $21.03:
Third Quarter 15.37¢ 18.68¢
Second Quarter 12.87¢ 18.37¢
First Quarter 12.50( 14.81:

On March 16, 2001, the closing sales priagespare of the Company’s Common Stock as quoteétherNasdag National Market was
$23.625 per share. On March 16, 2001, there wepmamately 1,820 holders of record and approxiryafed00 beneficial owners of the
Company’s Common Stock. On February 10, 1999, tagany announced that its Board of Directors aigbhdra stock repurchase program
under which up to 2,000,000 shares of the Compa@@mmon Stock may be repurchased from time to timeigh open market transactic
block purchases, tender offers, private transastiaocelerated share repurchase programs or offeeffihe Company intends to fund such
repurchases with internally generated funds.

The Company declared quarterly dividendsrapii999 for an aggregate of $0.145 per share, aadeyly dividends during 2000 for an
aggregate of $0.17 per share. The Company hasrdeaeaquarterly dividend of $0.05 per share payab#hareholders of record as of March
9, 2001 payable on April 2, 2001. The declaratibdividends by the Company is subject to the digoreof the Board of Directors. Any
determination as to the payment of dividends wéfbeind upon the results of operations, capital reménts and financial condition of the
Company, and such other factors as the Board @fciiirs may deem relevant. Accordingly, there candassurance that the Board of
Directors will declare or continue to pay divideraisthe shares of Common Stock in the future.

ITEM 6. SELECTED FINANCIAL DATA

Selected consolidated financial and operadiig on page 12 of the Annual Report is incorgarat this Form 10-K by reference. This
information is also included in Exhibit 13 to tiisrm 10-K, as filed with the SEC.

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

Management’s Discussion and Analysis on pa@atirough 15 of the Annual Report is incorporatethis Form 10-K by reference. This
section is also included in Exhibit 13 to this Fatf-K, as filed with the SEC



ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK

Disclosure about Market Risk on page 15 efAlnnual Report is incorporated in this FormKL.@y reference. This section is also inclu
in Exhibit 13 to this Form 10-K, as filed with ti$EC.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The Company’s consolidated financial stateimand notes thereto on pages 16 through 26 dirtheal Report are incorporated in this
Form 10-K by reference. These financial statemardgsalso included in Exhibit 13 to this Form 10as,filed with the SEC.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.
PART IlI
ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE RE GISTRANT

Information with respect to the Company’s Bbaf Directors on pages 2 through 4, and “Sectiéfa) Beneficial Ownership Reporting
Compliance” on page 12 of the Proxy Statementrazerporated in this Form 10-K by reference. Infotiorawith respect to the Company’s
executive officers is provided in Part I, Item 1.

ITEM 11. EXECUTIVE COMPENSATION

“Executive Compensation” on pages 4 througtf the Proxy Statement (except for the informasenforth under the subcaption
“Compensation Committee Report on Executive Comgigms’) is incorporated in this Form 10-K by refece.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT

“Security Ownership of Certain Beneficial Cava and Management” on page 11 of the Proxy Stateimécorporated in this Form 10-K
by reference.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS

“Certain Transactions” on page 10 of the ProxyeStant is incorporated in this Form 10-K by refeenc
PART IV

ITEM 14. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, A ND REPORTS ON FORM 8-K

(@) (1) Financial Statements.

The Company'’s consolidated financial statementsdign the accompanying Index to Consolidated Riisrbtatements at pagelf-on page
16 through 26 of the Annual Report are incorporatetiis Form 10-K by reference. These financiatestents are included in Exhibit 13 to
this Form 10-K, as filed with the SEC.

(2) Financial Statement Schedules.
Schedule Il. Valuation and Qualifying Accountsirisluded at the end of this Form 10-K.
(3) Index to Exhibits

Numbe Description

3.1 Certificate of Incorporation of the Company (Incorgted by reference to Exhibit 3.1 to the RegidtsaRegistration Statement on
Form &1, Registration No. 3:-33731)

3.2 Bylaws of the Company (Incorporated by referencExbibit 3.2 to the Registrant’s Registration Stag¢@t on Form S-1,
Registration No. 3:-33731)



3.3 Certificate of Designations of Series A Junior Rgrating Preferred Stock of the Company (Incorpedaby reference to Exhibit
3.3 to the Registra’s Registration Statement on For-1, Registration No. 3:-33731)
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4.1 Form of Certificate for Common Stock (Incorporatsdreference to Exhibit 4.1 to the Registrant’s Regtion Statement on Form
S-1, Registration No. 3:-33731)

4.2 Form of Rights Agreement between the Company anavblist Bank Minnesota, National Association (Incagted by reference to
Exhibit 4.2 to the Registra’s Registration Statement on Forr-1, Registration No. 3:-33731)

10.1 Operational Executive Compensation Program for (@@Srporated by reference to Exhibit 10.1 to Registrant’s Annual Report
on Form 1-K for the year endeDecember 31, 199¢

10.2 Employee Incentive Program (Incorporated by refeean Exhibit 10.3 to the Registrant’'s Registrat8iatement on Form S-1,
Registration No. 3:-33731)

10.3 1997 Omnibus Stock Plan (Incorporated by referéadexhibit 10.4 to the Registrant’s Registratioat8ment on Form S-1,
Registration No. 3:-33731)

10.4 Form of Stock Option Agreement (Incorporated brefice to Exhibit 10.22 to the Registrant’s Regtiin Statement on Form S-
1, Registration No. 3:-33731)

10.5 C.H. Robinson Worldwide, Inc. Directors’ Stock Plancorporated by reference to Exhibit 10.21 to Registrant’s Annual Report
on Form 1K for the year endeDecember 31, 199¢

10.6 Form of Management—Employee Agreement between dmpany and each of by D.R. Verdoorn and Barry Butdocorporated
by reference to Exhibit 10.5 to tiRegistrar’s Registration Statement on Fori-1, Registration No. 3:-33731)

10.7 Form of Management—Employee Agreement enteredapt@regory Goven and Michael Rempe (Incorporatecefgrence to
Exhibit 10.6 to the Registre’s Registration Statement on Forr-1, Registration No. 3:-33731)

10.8 Form of Management Confidentiality and Noncompetithgreement (Incorporated by reference to ExHiBiR1 to the Registrarst’
Registration Statement on Forr- 1, Registration No. 3:-33731)

10.9 Master Equipment Lease Agreement, dated August9%4, between Wagonmaster Transportation CompathA&&. T
Commercial Finance Corporation (Incorporated bgnexfice to Exhibit 10.10 to the Registrant’s Regi&in Statement on Form S-
1, Registration No. 3:-33731)

10.10 Keep-Well Agreement, dated August 19, 1994, betw@éh Robinson, Inc., Wagonmaster Transportatiom@any and AT&T
Commercial Finance Corporation (Incorporated bgnefice to Exhibit 10.11 to the Registrant’s Regi&in Statement on Form S-
1, Registration No. 3:-33731)

10.11 Master Equipment Lease Agreement, dated 4, 9ween Wagonmaster Transportation Company attifdCapital
Limited Partnership (Incorporated by reference xbikit 10.12 to the Registrant’s Registration Sta¢at on Form S-1, Registration
No. 33:-33731)

-14-

10.12 Keep-Well Agreement, dated April __, 1994, betw€eH. Robinson, Inc., Wagonmaster Transportation @amg and Metlife
Capital Limited Partnership (Incorporated by refieeeto Exhibit 10.13 to the Registrant’s Registratstatement on Form S-1,
Registration No. 33-33731)

10.13 Long Term Lease Agreement, dated to be effectivgustil, 1997, between C.H. Robinson Company andt@e@ontainer



Corporation (Incorporated by reference to ExhilitlB to the Registrant’s Annual Report on Form 1fkthe year ended
December 31, 199°

10.14 Long Term Lease Agreement, dated to be effectiveeNtber 1, 1997, between C.H. Robinson Company amgi@r Container
Corporation (Incorporated by reference to Exhili2D to the Registrant’s Annual Report on Form 1fkthe year ended
December 31, 199°

10.15 Credit Agreement, dated as of December 29, 199@nkdyamong C.H. Robinson Worldwide, Inc., U.S. Bhlaitional Association
and Norwest Bank Minnesota, National Associatiort@rporated by reference to Exhibit 10.15 to thgiReant’s Annual Report
on Form 1K for the year ended December 31, 19

10.16 Revolving Note, dated December 29, 1999, payabl€.bly Robinson Worldwide, Inc. to the order of UB&nk National
Association, up to an aggregate principal amoui$28f,000,000 (Incorporated by reference to ExHiBilL6 to the Registrant’s
Annual Report on Form -K for the year ended December 31, 19

10.17 Revolving Note, dated December 29, 1999, payablé.bly Robinson Worldwide, Inc. to the order of NesvBank Minnesota,
National Association, up to an aggregate princgpabunt of $20,000,000 (Incorporated by referendextaibit 10.17 to the
Registrar's Annual Report on Form -K for the year ended December 31, 19

1 10.18 Management Bonus Plan (Incorporated by referen&xiibit 10.18 to the Registrant’'s Annual ReportFamrm 10-K for the year
ended December 31, 19¢

10.19 Asset Purchase Agreement dated November 18, 193hdamong the Company, C.H. Robinson Company,ricare
Backhaulers, Inc., Paul L. Loeb, the Paul L. Loemity Trust and the Jodi Sue Loeb Family Trust ¢hporated by reference to
Exhibit 2 to the Registra’s Current Report on Forn-K dated December 28, 199

T 10.20 Robinson Companies Nonqualified Deferred Compeasdlian (Incorporated by reference to Exhibit i Registrant’s
Registration Statement on Forr-8, Registration No. 3:-47080)

*10.21 Robinson Companies Nonqualified Deferred Compensatian Trust Agreement, dated January 1, 200anbdybetween C. H.
Robinson Worldwide, Inc. and American Express T@@tnpany

*110.22 Award of Deferred Shares into the Robinson ComgaNienqualified Deferred Compensation Plan, dateceber 21, 2000, by
and between C. H. Robinson Worldwide, Inc. and Jdhwiehoff

*13 Selected pages of the Comp’s Annual Report to Stockholders for the year erldecember 31, 20C
* 21 Subsidiaries of the Compa
* 23 Consent of Arthur Andersen LL
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24 Powers of Attorney (included on signature pagéisf Report

* 99 Cautionary Statement for Purposes of* Safe Harbc” Provisions of the Private Securities Litigation &efi Act of 199&

t Management contract or compensatory plan or arraagerequired to be filed as an exhibit to FormKLpursuant to Iltem 14(c) of
the Form 1-K Report.

* Filed herewitr

(b) Reports on Form 8-K

A report on Form 8-K, dated October 25, 2000, vilasl by the Registrant; such Report contained mfation under Item 5 (Other Events)
and included as an exhibit under Item 7 a copy ess release issued by the Registrant.

(c) See Item 14(a)(3) above.

(d) See Item 14(a)(2) aboy
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INDEX TO CONSOLIDATED FINANCIAL STATEMENTS
The following financial statements of the Gmny and its subsidiaries required to be includddteim 14(a)(1) are listed below:
C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

Consolidated Financial Statements (incorporatetesrence under Item 8 of Part Il from pages 16ugh 26 of the Company’s Annual
Report to Stockholders for the year ended Decerdbge?000):

Consolidated Balance Sheets as of December 31,2002999
Consolidated Statements of Operations for the yeaded December 31, 2000, 1999 and 1998
Consolidated Statements of Stockholders’ InvestraadtComprehensive Income for the years ended Deeredd, 2000, 1999 and 1998
Consolidated Statements of Cash Flows for the yeaded December 31, 2000, 1999 and 1998
Notes to Consolidated Financial Statem
F-1
SIGNATURES

Pursuant to the requirements of the Section 15()lof the Securities Exchange Act of 1934, thggsteant has duly caused this Repol
be signed on its behalf by the undersigned, théoeduy authorized, in the City of Eden Prairieattof Minnesota, on March 30, 2001.

C.H. ROBINSON WORLDWIDE, INC.
By: /s/ Owen P. Gleason

Owen P. Gleason
Vice President, General Counsel and Secretary

Pursuant to the requirements of the Secariiichange Act of 1934, this Report has been sige&xv by the following persons on behalf
of the registrant and in the capacities indicated/arch 30, 2001.

KNOW ALL PERSONS BY THESE PRESENTS, that epehson whose signature appears below constitateapoints John P.
Wiehoff and Owen P. Gleason (with full power to alttne), as his or her true and lawful attorneyfaat and agents, with full powers of
substitution and resubstitution, for him or her &amdlis or her name, place and stead, in any drihphcities, to sign any and all amendments
to the Annual Report on Form 10-K of C.H. Robins@garldwide, Inc., and to file the same, with all éits thereto, and other documents in
connection therewith, with the Securities and ExggaCommission, granting unto said attorneys-indad agents full power and authority
to do and perform each and every act and thingisggwr necessary to be done in and about theipesmas fully to all intents and purposes
as he or she might or could do in person, herefifyireg and confirming all that said attorneys-iaef and agents, or their substitute or
substitutes, lawfully do or cause to be done btueihereof.

Signature Title

Chairman of the Board and Chief Executive
Officer

(Principal Executive Officer)

/s/ D. R. Verdoorn

D.R. Verdoorn

/s/ Chad M. Lindbloom Vice President and Chief Financial Officer
(Principal Financial Officer)

Chad M. Lindbloom

Corporate Controller (Principal Accounting

/sl Thomas K. Mahlke Officer)



Thomas K. Mahlke

/s/ Dale S. Hanson Director

Dale S. Hanson

/sl Looe Baker llI Director
Looe Baker 1l
/sl Barry W. Butzow Senior Vice President and Director

Barry W. Butzow

Vice President, General Counsel, Secretary and

/s/ Owen P. Gleason Director

Owen P. Gleason

/s/ Robert Ezrilov Director

Robert Ezrilov

/sl Gerald A. Schwalbach Director

Gerald A. Schwalbach

/sl Gregory D. Goven Senior Vice President and Director

Gregory D. Goven

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS
To C.H. Robinson Worldwide, Inc.:

We have audited in accordance with auditing statxlgenerally accepted in the United States, theatmiated financial statements included
in C.H. Robinson Worldwide, Inc.’s annual reporstmareholders incorporated by reference in thisnFd-K, and have issued our report
thereon dated January 29, 2001. Our audit was fieadlee purpose of forming an opinion on thoseestants taken as a whole. The
accompanying schedule is the responsibility ofGbenpany’s management and is presented for purpdsesnplying with the Securities and
Exchange Commission rules and is not part of tlséctfnancial statements. The schedule has begacat to the auditing procedures
applied in the audit of the basic financial statetaend, in our opinion, fairly states in all mé&krespects the financial data required to be set
forth therein in relation to the basic financiatsiments taken as a whole.

ARTHUR ANDERSEN LLP

Minneapolis, Minnesota,
January 29, 2001

C.H. Robinson Worldwide, Inc.
Schedule II. Valuation and Qualifying Accounts

Allowance for Doubtful Account



The transactions in the allowance for doubtful aets for the years ended December 31, 2000, 1999 8@8were as follows (in thousand:

December 31, December 31, December 31,
2000 1999 1998
Balance, beginning of year $ 18,28( $ 12,41 $ 8,93¢
Provision 7,94( 10,39 6,90z
Write-offs (3,50¢) (4,525 (3,42¢)
Balance, end of year $ 22,71: $ 18,28( $ 12,41
S-1

Index to Exhibits

Number Description

3.1 Certificate of Incorporation of the Companyc@rporated by reference to Exhibit 3.1 to the Regig’'s Registration Statement
on Form {1, Registration No. 3:-33731)

3.2 Bylaws of the Company (Incorporated by refeestacExhibit 3.2 to the Registrant’s Registratidat&ment on Form S-1,
Registration No. 3:-33731)

3.3 Certificate of Designations of Series A Juriarticipating Preferred Stock of the Company (Ipooated by reference to

Exhibit 3.3 to the Registra’s Registration Statement on Fori-1, Registration No. 3:-33731)

4.1 Form of Certificate for Common Stock (Incorgerhby reference to Exhibit 4.1 to the RegistraRégistration Statement on
Form &1, Registration No. 3:-33731)
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Form &1, Registration No. 3:-33731)
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on Form {1, Registration No. 3:-33731)
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No. 33:-33731)
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ROBINSON COMPANIES
NONQUALIFIED DEFERRED COMPENSATION PLAN
TRUST AGREEMENT

(2000 STATEMENT)

THIS AGREEMENT Made and entered into as of Jandad001, by and between C.H. ROBINSON WORLDWIDECINthe "Principal
Sponsor") and American Express Trust Company, anbfiota trust company (the "Trustee");

WHEREAS, Principal Sponsor has adopted a nongedlidieferred compensation Plan known as the Robi@sampanies Nonqualified
Deferred Compensation Plan (the "Plan").

WHEREAS, Principal Sponsor has incurred or expgctscur liability under the terms of such Planiwiespect to the individuals
participating in such Plan;

WHEREAS, Principal Sponsor wishes to establislust tthereinafter called "Trust") and to contribtdehe Trust assets that shall be held
therein, subject to the claims of Principal Spolssoreditors in the event of Principal Sponsorsolvency, as herein defined, until paid to |
participants and their beneficiaries in such mammek at such times as specified in the Plan;

WHEREAS, it is the intention of the parties that #lan and this Trust shall constitute an unfurateaihgement for federal income tax
purposes and shall not affect the status of the &aan unfunded plan maintained for the purpogeaiding deferred compensation for a
select group of management or highly compensatgiogiees for purpose of Title | for the EmployeeiRghent Income Security Act of
1974:

WHEREAS, it is the intention of Principal Sponsombhake contributions to the Trust to provide itseith a source of funds to assist in the
meeting of its liabilities under the Plan;

NOW, THEREFORE, the parties do hereby establishTtist and agree that the Trust shall be comptisgédl and disposed of as follow
SECTION 1. ESTABLISHMENT OF TRUST.

(a) Principal Sponsor hereby deposits with Trusteeust $100, which shall become the principalhaf Trust to be held, administered and
disposed of by Trustee as provided in this Truste&gent. The Trustee will be responsible only fiual dollars deposited with this Trust
and will not have any duties or liabilities untikt Trust receives deposits of more than a de mmianoount.

(b) The Trust hereby established shall be revodaplrincipal Sponso



(c) The Trust is intended to be a grantor trustybich Principal Sponsor is the grantor, within theaning of subpart E, part I, subchapter J,
chapter 1, subtitle A of the Internal Revenue Cofd€986, as amended, and shall be construed aogbydi

(d) The principal of the Trust, and any earningsdion shall be held separate and apart from atineisfof Principal Sponsor and shall be
exclusively for the uses and purposes of Plan@paints and general creditors as herein set fBitn participants and their beneficiaries s
have no preferred claim on, or any beneficial owhigr interest in, any assets of the Trust. Anytsgieated under the Plan and this Trust
Agreement shall be mere unsecured contractualsrighPlan participants and their beneficiaries agfaPrincipal Sponsor. Any assets held by
the Trust will be subject to the claims of Prindif@onsor's general creditors under federal ard &ev in the event of Insolvency, as defined
in

Section 3(a) herein.

(e) Principal Sponsor, in its sole discretion, rmagny time, or from time to time, make additiodaposits of cash or other property in trust
with Trustee to augment the principal to be hethinmistered and disposed of by Trustee as proviléuis Trust Agreement. Neither Trustee
nor any Plan participant or beneficiary shall hamg right to compel such additional deposits.

(f) Principal Sponsor represents that it shallriesparticipation in the Plan relating to or supjed by this trust to a "select group of
management or highly compensated employees," aphinase is used in and defined under Sections3il1,,and 401 of the Employee
Retirement Income Security Act of 1974, as amer{tlERISA"). Principal Sponsor represents to the Teaghat this trust is exempt from
Parts 2, 3, and 4 of Title 1 of ERISA. Principab8por agrees to indemnify against and hold harnftess any and all claims, judgments,
settlements and related costs or damages incuyréteblrustee resulting from Trustee's reliancéh@se representations.

SECTION 2. PAYMENTS TO PLAN PARTICIPANTS AND THEIBENEFICIARIES.

() Principal Sponsor shall, from time to time,ided instructions to Trustee (the "Payment Insiarg") that indicate the amounts payable in
respect of each Plan participant (and his or heetigaries), that provide a formula or other instions acceptable to Trustee for determining
the amounts so payable, the form in which such atnisuo be paid (as provided for or available urtie Plan), and the time of
commencement for payment of such amounts. Excemthaswise provided herein, Trustee shall make magmto the Plan participants and
their beneficiaries in accordance with such Payrhesttuctions. The Trustee shall make provisiontif@ reporting and withholding of any
federal, state or local taxes that may be requodze withheld with respect to the payment of
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benefits pursuant to the terms of the Plan and paglamounts withheld to the appropriate taxinthatities or determine that such amounts
have been reported, withheld and paid by Princgpainsor. The Trustee may delegate to the PrinSpahsor the responsibility for the
reporting, withholding, and payments as descriliEm/a, pursuant to separate agreement.

(b) The entitlement of a Plan participant or hider beneficiaries to benefits under the Plan dfetietermined by Principal Sponsor or such
party as it shall designate under the Plan, anctkaim for such benefits shall be considered antveed under the procedures set out in the
Plan.

(c) Notwithstanding paragraph (a) above, PrincRmbnsor may make payment of benefits directly &m Plarticipants or their beneficiaries
they become due under the terms of the Plan. Pah&8ponsor shall notify Trustee of its decisiomtake payment of benefits directly priol
the time amounts are payable to participants dar Hemeficiaries. The Trustee shall remit to PriraiSponsor the amount to be paid to Plan
participants and their beneficiaries (or to reingguPrincipal Sponsor for amounts previously paiBlem participants and their beneficiaries).
To the extent Principal Sponsor makes payment oétits directly to Plan participants or their beaiafries, Principal Sponsor shall be
responsible for withholding and reporting.

(d) In addition, if the principal of the Trust, andy earnings thereon, are not sufficient to makgnents of benefits in accordance with the
terms of the Plan, Principal Sponsor shall makebtiiance of each such payment as it falls due tdeushall notify Principal Sponsor where
principal and earnings are not sufficient.

SECTION 3. TRUSTEE RESPONSIBILITY REGARDING PAYMEMNITO TRUST BENEFICIARY WHEN PRINCIPAL SPONSOR IS
INSOLVENT.

(a) Trustee shall cease payment of benefits to Pdaticipants and their beneficiaries if the PriatiSponsor is Insolvent. Principal Sponsor
shall be considered "Insolvent" for purposes of thiust Agreement if (i) Principal Sponsor is ureeta pay its debts as they become due, or
(i) Principal Sponsor is subject to a pending pesing as a debtor under the United States Bardyr@tde.

(b) At all times during the continuance of this 3tuas provided in
Section 1(d) hereof, the principal and income efThust shall be subject to claims of general ¢oesliof Principal Sponsor under federal and
state law as set forth below:

(i) The Board of Directors and the Chief Execut@fficer of Principal Sponsor shall have the dutyrtiorm Trustee in writing of Principal
Sponsor's Insolvency. If a person claiming to loeeditor of Principal
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Sponsor alleges in writing to Trustee that Princi@onsor has become Insolvent, Trustee shall mi@terwhether Principal Sponsor is
Insolvent and, pending such determination, Truskedl discontinue payment of benefits to Plan pgadints or their beneficiaries.

(i) Unless Trustee has actual knowledge of Priakfponsor's Insolvency, or has received notice fesincipal Sponsor or a person claiming
to be a creditor alleging that Principal Sponsdngolvent, Trustee shall have no duty to inquiteether Principal Sponsor is Insolvent.
Trustee may in all events rely on such evidenceeoring Principal Sponsor's solvency as may bdadhed to Trustee and that provides
Trustee with a reasonable basis for making a déteation concerning Principal Sponsor's solvency.

(iii) If at any time Trustee has determined thah&pal Sponsor is Insolvent, Trustee shall distarg payments to Plan participants or their
beneficiaries and shall hold the assets of thetTanghe benefit of Principal Sponsor's generabors. Nothing in this Trust Agreement sl
in any way diminish any right of Plan participantstheir beneficiaries to pursue their rights asegal creditors of Principal Sponsor with
respect to benefits due under the Plan or otherwise

(iv) Trustee shall resume the payment of bendfifBlan participants or their beneficiaries in adamice with Section 2 of this Trust
Agreement only after Trustee received a determonatiat Principal Sponsor is not Insolvent (oradanger Insolvent).

(c) Provided that there are sufficient assetsrufsTee discontinues the payment of benefits fraarimtust pursuant to Section 3(b) hereof and
subsequently resumes such payments, the first payfisllowing such discontinuance shall include #ggregate amount of all payments due
to Plan participants or their beneficiaries undherterms of the Plan for the period of such disoomince, less the aggregate amount of any
payments made to Plan participants or their beiagiis by Principal Sponsor in lieu of the paymemtvided for hereunder during any such
period of discontinuance.

SECTION 4. INVESTMENT AUTHORITY.

(a) The Trustee shall have the authority, as ddgebly the Principal Sponsor, to invest in governinsegurities, common stocks, preferred
stocks, bonds, notes, commercial paper, fixed deposits, money market instruments, mutual fundsiding any investment offered by the
Trustee or its affiliates. The Principal Sponsar dalegate to each participant the right to ditketTrustee as to the appropriate allocation
within the authorized investments selected by ttiecipal Sponsor. The Principal Sponsor, or if deked to the Trustee, retains the authority
to override a Participant's direction.
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(b) If so directed by the Principal Sponsor, thastee may invest in securities (including stockigits to acquire stock) or obligations issued
by the Principal Sponsor. All rights associatedheissets of the Trust shall be exercised by thst@ewor the person designated by the
Trustee, and shall in no event be exercisable mggirwith Plan participants, except that votirghts with respect to Trust assets will be
exercised by the Principal Sponsor.

"The Principal Sponsor shall have the right at @mg, and from time to time in its sole discretitm substitute assets of equal fair value for
any asset held by the Trust. This right is exeldesly the Principal Sponsor in a nonfiduciary afyavithout the approval or consent of any
person in a fiduciary capacity."

SECTION 5. DISPOSITION OF INCOME.
During the term of this Trust, all income receilmdthe Trust, net of expenses and taxes, shalttenaulated and reinvested.
SECTION 6. ACCOUNTING BY TRUSTEE.

Trustee shall keep accurate and detailed recordb iofvestment, receipts, disbursements, andth#raransactions required to be made,
including such specific records as shall be agrgmh in writing between Principal Sponsor and TegasWithin 120 days following the close
of each calendar year and within 120 days aftereheoval or resignation of Trustee, Trustee shalliivdr to the Principal Sponsor a written
account of its administration of the Trust duringls year or during the period from the close ofléist preceding year to the date of such
removal or resignation, setting forth all investiisemeceipts, disbursements and other transaatidested by it, including a description of all
securities and investment purchased and sold Wéltdst or net proceeds of such purchases or(salesied interest paid or receivable being
shown separately), and showing all cash, secustigsother property held in the Trust at the ensuch year or as of the date of such rem

or resignation, as the case may be.

SECTION 7. RESPONSIBILITY OF TRUSTEE.

(@) (a) Trustee shall act with the care, skill,dence and diligence under the circumstances tfmmijting that a prudent person acting in like
capacity and familiar with such matters would usthie conduct of an enterprise of like characteraith like aims, provided, however, that
Trustee shall incur no liability to any person &my action taken pursuant to a direction, requeapproval given by Principal Sponsor which
is contemplated by, and in reasonable conformithwthe terms of the Plan or this Trust and is givewriting by Principal Sponsor. In the
event of a dispute between Principal Sponsor and a
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party, Trustee may apply to a court of competeriggliction to resolve the dispute.

(b) If Trustee undertakes or defends any litigaioising in connection with this Trust, Principgdddsor agrees to indemnify Trustee against
Trustee's costs, expenses and liabilities (inclydivithout limitation, attorneys' fees and expehsekting thereto and to be primarily liable
for such payments. If Principal Sponsor does ngtquech cost, expenses and liabilities in a readgrimbely manner, Trustee may obtain
payment from the Trust.

(c) Trustee may consult with legal counsel (who rasp be counsel for Principal Sponsor or Trustreecally) with respect to any of its
duties or obligations hereunder.

(d) Trustee may hire agents, accountants, actyamesstment advisors, financial consultants oepfirofessionals to assist it in performing
any of its duties or obligations hereunder.

(e) Trustee shall have, without exclusion, all pmaeonferred on Trustees by applicable law, urdggsessly provided otherwise herein,
provided, however, that if an insurance policyésdhas an asset of the Trust, Trustee shall haywner to name a beneficiary of the policy
other than the Trust, to assign the policy (adrdistrom conversion of the policy to a differeotrn) other than to a successor Trustee, or to
loan to any person the proceeds of any borrowirainatisuch policy.

(f) Notwithstanding any powers granted to Trustaespant to this Trust Agreement or to applicable l&rustee shall not have any power 1
could give this Trust the objective of carryingabusiness and dividing the gains therefrom, withenmeaning of section 301.7701-2 of the
Procedure and Administrative Regulations promuldgtersuant to the Internal Revenue Code.

(9) The Trustee shall deliver or cause to be exetand delivered, to the Principal Sponsor, alicest prospectuses, finance statements
proxies and proxy soliciting materials relatingriwestments held hereunder. The Trustee shall otetany proxy or tender offer election,
participate in any voting trust, exercise any apior subscription right or join in, dissent fromoppose any merger, reorganization,
consolidation, liquidation or sale with respecatty asset held hereunder except in accordancdlvattimely written instructions of the
Principal Sponsor. If no such written instructi@me timely received, such proxies, elections artthgdrust shall not be voted: such options
or subscription rights shall not be exercised: sunch mergers, reorganizations, consolidation, digtibns or sales shall not be joined,
dissented from or opposed.
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(h) The Trustee may, in the exercise of its disoretinvest and reinvest the assets of any tresited under this Agreement in assets issued o
distributed by American Express Financial Corparatr any of its successors, subsidiaries or aféi§i, even though American Express
Financial Corporation and its successors, subsdiar affiliates are affiliated with the Trustéessets that the Trustee may acquire pursuant
to the authority granted by this paragraph inclime,are not limited to load and no-load mutualdsin

The Trustee shall have full discretionary authotitynake sales, purchases and exchanges of aésetg toust created under this Agreement
to, from, through any securities broker/dealer advb or affiliated with American Express Finand@drporation, including but not limited
American Express Securities Services, or any dgfutsessors, subsidiaries or affiliates, or anyfiliated persons, partnerships or
corporations it may select, and settle transactiotise usual course of business.

(i) The Trustee's responsibilities do not incluiied with the DOL of a Registration Statement ayather documents or any determinatio
the need to register the plan or any portion ofpfa@ as a security, or the performance of anyisemelated to the plan's compliance with any
requirement under the Securities Act of 1933, theuBities Exchange Act of 1934, the Blue Sky ladvary state or other jurisdiction, or any
related regulations, administrative rules or regmients.

SECTION 8. COMPENSATION AND EXPENSES OF TRUSTEE.

Principal Sponsor shall pay all administrative dindstee's fees and expenses. If not so paid, tinstde shall deduct the fees and expenses
directly from the Trust. The Trustee will, as pafrits compensation for services, receive the @geearned on any uninvested cash awaiting
investment into or distribution from the Trust.

SECTION 9. RESIGNATION AND REMOVAL OF TRUSTEE.

(a) Trustee may resign at any time by written rta Principal Sponsor, which shall be effectived@@s after receipt of such notice unless
Principal Sponsor and Trustee agree otherwise.

(b) Trustee may be removed by Principal Sponsd@0days notice or upon shorter notice acceptedrbgtée.

(c) Upon resignation or removal of Trustee and amptent of a successor Trustee, subject to Trusstagits to deduct fees and expenses
pursuant to Section 9, all assets shall subsequieatiransferred to the successor Trustee. Thefaashall be completed within 90 days after
receipt of notice of resignation, removal or tramstinless Principal Sponsor extends the time limit
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(d) If Trustee resigns or is removed, a succedsali Be appointed, in accordance with Section Idfeby the effective date of resignatior
removal under paragraphs (a) or (b) of this sectiom such appointment has been made, Trusteeamaly to a court of competent
jurisdiction for appointment of a successor orif@tructions. All expenses of Trustee in connectidth the proceeding shall be allowed
administrative expenses of the Trust.

SECTION 10. APPOINTMENT OF SUCCESSOR.

(a) If Trustee resigns (or is removed) in accor@anith Section 10(a) or

(b) hereof, Principal Sponsor may appoint any tpaty, such as a bank trust department or othy gaat may be granted corporate trustee
powers under state law, as a successor to repltasge€ upon resignation or removal. The appointraleall be effective when accepted in
writing by the new Trustee, who shall have allle# tights and powers of the former trustee, inclgdiwnership rights in the Trust assets.
The former Trustee shall execute any instrumeneéseary or reasonably requested by Principal Spargbe successor Trustee to evidence
the transfer.

(b) The successor Trustee need not examine thedsaad acts of any prior Trustee and may retagligpose of existing Trust assets, subject
to Sections 7 and 8 hereof. The successor Truktder®t be responsible for and Principal Sponsatisndemnify and defend the successor
Trustee from any claim or liability resulting froamy action or inaction of any prior Trustee or frany other past event, or any condition
existing at the time it becomes successor Trustee.

SECTION 11. AMENDMENT OR TERMINATION.
(a) This Trust Agreement may be amended by a wrrittstrument executed by Trustee and Principal S@on

(b) The Trust shall not terminate until the dateadrich Plan participants and their beneficiaries o longer entitled to benefits pursuant to
the terms of the Plan, unless sooner revoked iordaace with Section 1(b) hereof. Upon terminatibthe Trust any assets remaining in the
Trust shall be returned to Principal Sponsor.

(c) Upon written approval of participants or benkidiies entitled to payment of benefits pursuanh&terms of the Plan, Principal Sponsor
may terminate this Trust prior to the time all biérngayments under the Plan have been made. Aditass the Trust at termination shall be
returned to Principal Sponsor.
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SECTION 12. MISCELLANEOUS.

(&) Any provision of this Trust Agreement prohilditey law shall be ineffective to the extent of aogh prohibition, without invalidating the
remaining provisions hereof.

(b) Benefits payable to Plan participants and theieficiaries under this Trust Agreement may moauliticipated, assigned (either at law ¢
equity), alienated, pledged, encumbered or sulijdctattachment, garnishment, levy, execution bewolegal or equitable process.

(c) This Trust Agreement shall be governed by amtstrued in accordance with the laws of Minnesateept to the extent federal law is
controlling.

SECTION 13. EFFECTIVE DATE.
Upon the execution by the Trustee, the effectivie dathis Trust Agreement shall be January 1, 2001

IN WITNESS WHEREOF, the parties hereto have catisisdTrust Agreement to be executed as of the ddyyaar first above written.

C. H. ROBI NSON WORLDW DE, | NC., AMERI CAN EXPRESS TRUST COMPANY,
Princi pal Sponsor Trust ee

By: /sl Troy A. Renner By: /s/ Tara L. Stonehouse
Title: Treasurer Title: Vi ce President

Dat e Decenber 20, 2000 Dat e January 8, 2001



Exhibit 10.22

AWARD OF DEFERRED SHARES
into the
ROBINSON COMPANIES
NONQUALIFIED DEFERRED COMPENSATION PLAN

THIS AGREEMENT, made and entered into as of Decerthe2000, by and between C.H. ROBINSON WORLDWIINE., a Delaware
corporation ("CHRW") and JOHN P. WIEHOFF, an indwal residing in Carver County, Minnesota ("WieHpff

WHEREAS, CHRW has established the 1997 OmnibuskS®tem and is permitted under the terms of that @omStock Plan to issue its
shares and other derivative securities to emplogeearious times and in various forms; and

WHEREAS, CHRW has established a nonqualified, @eficontribution plan of deferred compensation liertbenefit of certain eligible
employees known as the "Robinson Companies Norfogpthlbeferred Compensation Plan” ("Plan”); and

WHEREAS, the Plan provides, in pertinent part, tBBfRW may, in its sole discretion make additionatdetionary credits to the Account of
a Participant subject to such terms and condit&anare provided in the documents under which thetgs made; and

WHEREAS, CHRW desires to make such a discretiogeamt pursuant to the 1997 Omnibus Stock PlanstadbaAccount established under
the Plan for the benefit of Wiehoff upon the termmsl conditions hereinafter set forth.

NOW THEREFORE, in accordance with the terms andlitimms of the Plan and the mutual covenants hafenset forth, the parties her¢
agree as follows:

1) Conditional Grant. Pursuant to the authoritytaored in ss.3.2 of the Plan and in accordance th@éherms of the 1997 Omnibus Stock
Plan, CHRW hereby grants Wiehoff an Employer Disorery Credit in the form of 169,492 Deferred S3saof the common stock of
CHRW, par value of $.10 per share ("Deferred Shar@be Deferred Shares shall be credited to aragpaub-Account established for
Wiehoff under the Plan as of December 21, 2000.

2) Conditions. This grant is subject to the termgd eonditions hereinafter set forth and, unlessesqly modified by this Agreement, the
terms and conditions contained in the Plan antenl®97 Omnibus Stock Plan.

3) Vesting in Deferred Shares. The Deferred Shaltesated to a sub-Account created for Wiehoff urile Plan shall become vested in
Wiehoff ratably over a period of fifteen (15) yeafsvVesting Service with CHRW. Service before tlagedthe Deferred Shares are credited to
the separate sub-Account pursuant to Section leafloall not be taken into account for this purpose.

a) Subject to the foregoin



i) Upon Wiehoff's termination of employment on agnbof his death, his disability as defined in gac72(m)(7) of the Internal Revenue
Code as it exists at the date of this agreemeoh @ccount of a Change in Control as hereinafténele, Wiehoff's years of service for this
purpose shall be equal to the number of yearsmauntidns of years elapsed from the date the DafeSteres are credited to the separate sub-
Account pursuant to Section 1 above to the timghat termination of employment (e.qg., if 4 yeard 44 months have elapsed from the date
the Deferred Shares are credited to the separbi@atount pursuant to Section 1 above, Wiehoffldalb9/180th or 32.7777% vested in the
Deferred Shares in that sub-Account), but

if) Under all other circumstances and at all otfiraes, Wiehoff's years of service for this purpekell be equal to Wiehoff's whole number of
years elapsed from the date the Deferred Sharaesedied to the separate -Account pursuant to Section 1 above to that tieg.( if 4

years and11 months have elapsed from the datedfesrBd Shares are credited to the separa-Account pursuant to Section 1 above,
Wiehoff shall be 4/15th or 26.6667% vested in tleddred Shares in that sub-Account).

b) Vesting shall not be accelerated on accouneafid disability, change in control or any othersien.

4) Dividend Equivalents on Deferred Shares. An amegual to the dividends, if any, that would bggide on that number of shares of
CHRW common stock equal to the number of Deferdear&s in Wiehoff's sub-Account on a dividend reataite ("Dividend Equivalents™)
shall be credited to a separate sub-Account estaddifor Wiehoff under the terms of the Plan. Tivdend Equivalents shall be deemed
immediately re-invested in shares of CHRW commaouls{whole but not fractional shares) and all sadditional Deferred Shares shall be
fully (100%) vested at all times. Dividend Equivatie shall be credited to the separate sub-Accoithtrespect to such additional Deferred
Shares and shall in turn be deemed immediatelyested in shares of CHRW common stock and all sieefmed reinvested shares shall be
fully (100%) vested at all times.

5) Indexed Investment. The sub-Account that istattable to Deferred Shares and the sub-Accouribatable to deemed reinvested
dividends shall be recorded as Deferred Sharestzatibe held as Deferred Shares.

6) No In-Service Payments. Neither the sub-Accatinibutable to Deferred Shares nor the sub-Accattributable to deemed reinvested
dividends shall be paid to or with respect to Wiépoior to Wiehoff's termination of employment. dhis, those provisions of the Plan that
permit in-service payment under various circumstarghall not apply to either such sub-Account.

7) Payments Upon Termination. Upon Wiehoff's temattion of employment (whether voluntary or involugtand whether by reason of
retirement, quit, discharge, death or other reggbr)portion of Wiehoff's sub-Accounts which arert vested in Wiehoff shall be paid
pursuant to the time and form of payment electishoff has made (or the default rules that areatife if Wiehoff has not made elections)
as then provided in the Plan. However, paymenth@fub-Account that is attributable to Deferredr8sand the sub-Account attributable to
deemed reinvested dividends shall be paid fronPtha only in the
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form of one share of CHRW common stock for eacheyetl Share in Wiehoff's sub-Accounts and not in@her medium.
8) Miscellaneous

a) This grant is made pursuant to CHRW's 1997 Oum@tock Plan and is subject to its terms. Wiehwff request a copy of the 1997
Omnibus Stock Plan from CHRW.

b) For the purpose of this Agreement, "Change inttod' means the date

(i) a public announcement (which, for purposeshedf tefinition, shall include, without limitatiom, report filed pursuant to Section 13(d) of
the Securities Exchange Act of 1934, as amendecti&ge Act")) is made by CHRW or any Person tbah$erson beneficially owns mi
than 50% of the Common Stock outstanding, (i) CHBRMisummates a merger, consolidation or statuttayesexchange with any other
Person in which the surviving entity would not haseits directors at least 60% of the ContinuingeEtors and would not have at least 60%
of its common stock owned by the common sharehsldE€HRW prior to such merger, consolidation atory share exchange,

(iii) a majority of the Board of Directors is nodmprised of Continuing Directors or (iv) a saled@position of all or substantially all of the
assets of CHRW or the dissolution of CHRW. A Couitigy Director is a director recommended by the Ba#rDirectors of CHRW for
election as a director of CHRW by stockholdersréBr" means any individual, firm, corporation dnextentity, and shall include any
successor (by merger or otherwise) of such entity.

c¢) This Agreement shall not confer on Wiehoff aight with respect to continuance of employment BYRIV or any of its subsidiaries, nor
will it interfere in any way with the right of CHRW terminate such employment at any time. Wiebkb&ll not posses the rights of a
stockholder with respect to shares subject togtast until such shares shall have been paid tdffiédrom the Plan. Notwithstanding the
foregoing, if and to the extent that any shareshaté in a rabbi trust or similar arrangement inreection with this grant, Wiehoff shall have
the right to advise the custodian or trustee raggriis wishes as to voting or taking other actiafith regard to such shares and the custodiar
or trustee may, in its discretion, act on a basisistent with those expressed intentions.

d) If there shall be any change in the shares wincon stock of CHRW through merger, consolidati@organization, recapitalization,
dividend in the form of stock (of whatever amoustpck split or other change in the corporate stinecof CHRW, appropriate adjustments
shall be made in the number of Deferred Shardsdrstib-Account or in the number and type of sh@nesther securities or other property)
that are subject to the Deferred Shares in ordpreweent dilution or enlargement of rights.

e) CHRW shall at all times during the term of tAgreement reserve and keep available such numtsrasés of CHRW common stock as
will be sufficient to satisfy the requirements bist Agreement.
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IN WITNESS WHEREOF, CHRW and Wiehoff have signeid thgreement as of the day and year first abovéenri
C.H. Robinson Worldwide, Inc.

/sl John P. W ehoff By /s/ D. R. Verdoorn
John P. W ehof f Its Chi ef Executive O ficer
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Exhibit 13

SELECTED CONSOLIDATED FINANCIAL AND OPERATING DATA
C.H. Robinson Worldwide, Inc. and Subsidiaries

(Dollars in thousands, except per share data) 2000 1999 1998 1997 1997 1996
a s adjusted /(2)/
(unaudited)
Statement of Operations Data
(For the years ended December 31)

Gross revenues $2, 882,175 $2,261,027 $2,038,139 $1,790,785 $1,790,785 $1,605,905
Net revenues/(1)/ 419,343 293,283 245,666 206,020 206,020 179,069
Income from operations 117,008 83,828 68,443 32,079 56,735 50,029
Net income 71,242 53,349 43,015 11,492 36,148 32,442
Net income per share/(3)/
Basic $ 84 $ 65 $ 52 & .14 $ 44 $ 39
Diluted $ 83 $ 64 $ 52 & .14 $ 44 $ 39

Weighted average number of
shares outstanding/(3)/ (in thousands)

Basic 84,529 82,456 82,432 82,570 82,570 83,598
Diluted 85,717 83,006 82,618 82,604 82,604 83,598
Dividends and distributions per share/(3)/  $ 170 $ 145 $ 125 $ 1.265 $ .105 $ .093

Balance Sheet Data
(as of December 31)

Working capital $ 113,988 $ 67,158 $ 135,245 $ 109,042 $ 109,042 $ 114,070
Total assets 644,207 522,661 409,116 340,628 340,628 320,780
Total long-term debt - - - - - -
Stockholders' investment 297,016 246,767 169,518 138,981 138,981 154,428

Operating Data
(as of December 31)

Branches 137 131 120 119 119 108
Employees 3,677 3,125 2,205 1,925 1,925 1,665
Average net revenues per employee $ 122 ¢ 120 $ 119 $ 115 $ 115 $ 115

/(1)/ Net revenues are determined by deducting @stinsportation and products from gross revenfies "Management's Discussion and
Analysis of Financial Condition and Results of Cgiems."

/(2)/ Excludes unusual charges and expenses 06%24elated to our initial public offering and sfdividends and distributions related to
our initial public offering in October 1997.

/(3)/ On October 24, 2000, the Company's Boardioféd@ors declared a two-for- one stock split eféekcin the form of a 100% stock dividend
distributed on December 1, 2000 to shareholdersaufrd as of November 10, 2000. All share and paresamounts have been restated to
reflect the retroactive effect of the stock split.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS
General

Gross revenues represent the total dollar valsenfices and goods we sell to our customers. (ais @d transportation and products include
the contracted direct costs of transportation udicig motor carrier, rail, ocean, air, and othestspand the purchase price of the products we
source. We act principally as a service provideadd value and expertise in the execution and peocent of these services for our
customers. Our net revenues (gross revenues lsssfdoansportation and products) are the prinadicator of our ability to source, add
value and resell services and products that andded by third parties, and are considered by memeant to be our primary measurement of
growth. Accordingly, the discussion of results peeations below focuses on the changes in ourevenues.

In the transportation industry, results of operadigenerally show a seasonal pattern as custostusea shipments during and after the wi
holiday season. In recent years, our operatingniecand income from continuing operations have b@sar in the first quarter than in the
other three quarters. Seasonality in the transpontandustry has not had a significant impact an i@sults of operations or our cash flows in
recent years. Also, inflation has not materialffeaefed our operations due to the short-term, ti@imaal basis of our business. However, we
cannot fully predict the impact seasonality andhitidn may have in the future.

Results of Operations
The following table summarizes our net revenues by service line:

For the years ended December 31,

(Dollars in thousands) 2000 1999 Change 1998 Change

Net revenues

Transportation $355,141 $ 233,848 51.9% $189,797 23.2%
Sourcing 43,793 42,759 2.4 44,229 (3.3)
Information services 20,409 16,676 22.4 11,640 43.3
Total $419,343  $ 293,283 43.0% $245,666 19.4%

The following table represents certain statememipafrations data shown as percentages of our verues:

For the years ended December 31, 2000 1999 1998

Net revenues 100.0% 100.0% 100.0%
Selling, general and administrative expenses 72.1 714 72.1
Income from operations 27.9 28.6 27.9
Investment and other income 0.2 1.6 1.1

Income from operations before provision for income taxes 28.1 30.2 29.0
Provision for income taxes 111 12.0 115

Net income 17.0% 18.2% 17.5%

2000 Compared to 1999

Revenues. Gross revenues for 2000 were $2.88rilio increase of 27.5% over $2.26 billion for 1996t revenues for 2000 were $419.3
million, an increase of 43.0% over $293.3 milliam 1999, resulting from an increase in transpartasiervices net revenues of 51.9% to
$355.1 million, an increase in sourcing net revemife2.4% to $43.8 million, and an increase iniinfation services net revenues of 22.4% to
$20.4 million. Our net revenues increased at &faste than our gross revenues primarily dueedlifierent growth rates of our service lir
Our information services net revenues as a pergerthgross revenues is highest of our three liimdswed by our transportation business
and finally our sourcing business.

The increase in transportation services net revenfib1.9% resulted from internal growth of appnoately 22% and growth from
acquisitions which added approximately 30%. Neeneie margin on the truck business increased sfightiing the year, primarily due to the
mix of services provided. Our international air axeééan business grew from both adding new custoamt®xpanding business with existing
customers.

Sourcing net revenues increased 2.4%. We contittuegpand our sourcing business with large resgilaut this was offset by a decline in
business with produce wholesalers because of indeshsolidation.
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Information services net revenues increased 2214@%hek related revenues, which represented appaigign90% of the information
services business, had year-to-date growth of appedely 29%. Other non-T-Chek information servibesiness had declining net revenues
for the year ended December 31, 2000.

Selling, General and Administrative Expenses. Sgllgeneral and administrative expenses for 206@ $&02.3 million, an increase of
44.3% over $209.5 million for 1999. Selling, gerienad administrative expenses as a percentaget ofvenues were 72.1% and 71.4% in
2000 and 1999. This increase was primarily duadoeiased costs associated with our growth andagrisitions.

Income from Operations. Income from operations $&k7.0 million for 2000, an increase of 39.6% d#@8.8 million for 1999. Income fro
operations as a percentage of net revenues wa% 2h8@ 28.6% for 2000 and 1999.

Investment and Other Income. Investment and otteame was $0.8 million for 2000, a decrease of ®3r@m $4.6 million for 1999. This
decrease was the result of lower cash and investoadsnces in 2000 compared to 1999. In Decemb@®, e used $100 million in cash ¢
investments for the purchase of American Backhaulac.

Provision for Income Taxes. The effective incomertte was 39.5% for 2000 and 39.7% for 1999. Tifextve income tax rate for both
periods is greater than the statutory federal irectam rate primarily due to state income taxesphétderal benefit.

Net Income. Net income was $71.2 million for 2080,increase of 33.5% over $53.3 million for 1998sB net income per share increa
by 29.2% to $0.84 for 2000 compared to $0.65 f& Miluted net income per share increased by 2395/$6.83 for 2000 compared to $0
for 1999.

1999 Compared to 1998

Revenues. Gross revenues for 1999 were $2.26rhibio increase of 10.9% over $2.04 billion for 1998t revenues for 1999 were $293.3
million, an increase of 19.4% over $245.7 milli@m 1998, resulting from an increase in transpartasiervices net revenues of 23.2% to
$233.8 million, a decrease in sourcing net revefi®@s3% to $42.8 million, and an increase in infation services net revenues of 43.3% to
$16.7 million. Our net revenues increased at &faste than our gross revenues due to the ditfgremvth rates of our service lines. Our
information services net revenues as a percentag®ss revenues was highest of our three lindevied by our transportation business and
finally our sourcing business.

The increase in transportation services net rev@nfig3.2% resulted from internal growth of appnoately 18% and growth from 1999
acquisitions of approximately 5%. Revenue per tatisn remained consistent from 1998 to 1999. irtusease in transaction volume and
revenues was driven by significant expansion ofriess with current customers and from new domestitinternational customers.

Sourcing net revenues decreased by 3.3% due paihctp difficult comparisons caused by abnormdlmegenue growth of 16.2% during
1998 compared to 1997, which was created by advesather conditions in major produce growing achaaing 1998. We continued to
expand our sourcing business with large retaitarsthis was offset by a decline in business wittdpce wholesalers because of industry
consolidation.

The increase in information services net revenug ta result of significant growth in transactiaiume from new and existing customers
and growth in market share due to consolidatioousfcompetitors in the information services indysis consolidation has occurred among
our competitors, we have been able to add custotinatsvere seeking new service providers.

Selling, General and Administrative Expenses. Sgllgeneral and administrative expenses for 1998 $209.5 million, an increase of
18.2% over $177.2 million for 1998. Selling, genenad administrative expenses as a percentaget ofvenues were 71.4% and 72.1% in
1999 and 1998. The decrease in selling, generahdministrative expenses as a percentage of netueg was due primarily to cost
containment efforts in fixed cost areas while gmogvnet revenue at 19.4%.

Income from Operations. Income from operations $&%.8 million for 1999, an increase of 22.5% ove8.4 million for 1998. Income from
operations as a percentage of net revenues wa% 288 27.9% for 1999 and 1998.

Investment and Other Income. Investment and otteme was $4.6 million for 1999, an increase 0583from $2.8 million for 1998. This
increase was the result of the growth in cash anelstments throughout the year. In December 1989sed $100 million in cash and
investments for the purchase of American Backhaulec.

Provision for Income Taxes. The effective incomertte was 39.7% for both 1999 and 1998. The é¥fedhcome tax rate for both periods
greater than the statutory federal income taxpetearily due to state income taxes, net of fedbealefit.
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Net Income. Net income was $53.3 million for 1988 increase of 24.0% over $43.0 million for 1998sB net income per share increa
by 25.0% to $0.65 for 1999 compared to $0.52 f&8lMiluted net income per share increased by 23d1$0.64 for 1999 compared to $0
for 1998.

Liquidity and Capital Resources

We have historically generated substantial casin fsperations which has enabled us to fund our drevitile paying cash dividends and
repurchasing stock. Cash and cash equivalent&tb$29.9 million and $49.6 million as of Decembgy 3000 and 1999. In conjunction with
our December 1999 acquisition of American Backhaulec. (ABH), we used $100.0 million of our casid cash equivalents on hand. In
addition, we entered into a debt facility to fund expected short-term cash needs. Working cagiitilecember 31, 2000 and 1999 was
$114.0 million and $67.2 million. We have had nodeterm debt for the last five years and have nterred commitments for future capital
expenditures. We have not experienced a matergihéss or financial impact with the conversionhi® Euro.

We generated $74.5 million, $51.9 million and $7mi@ion of cash flow from operations in 2000, 1988d 1998. This was due to net incc
generated, adjusted primarily for depreciation amirtization and the net change in accounts relsks\and accounts payable. Our net cash
provided by operating activities was highest in@88e partially to the timing of federal income f@yments. We had a $17.3 million incc
tax receivable as of December 31, 1997, which wlsated in 1998.

We used $24.1 million, $88.8 million and $31.6 ioiil of cash flow for investing activities in 200999 and 1998. In 2000, we spent
approximately $15.5 million to fund capital expemdeés. The cash used in 1999 was primarily dueli®$® million spent for acquisitions a
$9.4 million to fund capital expenditures necesgarycontinued growth, offset by $30.5 million geaed by sales and maturities of available-
for-sale securities (net of purchases).

We also used $20.1 million, $12.7 million and $&llion of cash flow for financing activities in 20, 1999 and 1998. This was due
primarily to quarterly cash dividends and sharairepases for our employee stock plans. We haveudmth $0.05 per share dividend pay
on April 2, 2001 to shareholders of record as ofd#ied, 2001.

We have $40.0 million available under an existing bf credit at an interest rate of LIBOR plust&is points (6.60% as of December 31,
2000). During 2000, we had gross borrowings onftéggity of $210.5 million, all of which was reghby June 2000. The maximum
outstanding balance during the 12 months was $bédllion. There were no borrowings during 1999 08&90ur credit agreement contains
certain financial covenants, but does not resthietpayment of dividends. We were in compliancénait covenants of the agreement as of
December 31, 2000. The line of credit expires ondbaber 16, 2002 and we expect to be able to relnevine of credit in the future.

We also have 20 million French francs availableauralline of credit at an interest rate of Euriplus 90 basis points (5.76% at Decembe
2000). This discretionary line of credit has noieagon date. As of December 31, 2000, the outstandalance was 13.0 million French
francs or $1.8 million, which is included in incortexes and other current liabilities. Our crediteggnent contains certain financial coven:
but does not restrict the payment of dividends.Weéee in compliance with all covenants of this agrent as of December 31, 2000.

Assuming no change in our current business planagement believes that our available cash, togettlerexpected future cash generated
from operations and the amounts available undelines of credit, are expected to be sufficiensdtisfy our anticipated needs for working
capital, capital expenditures and cash dividendslifduture periods.

Market Risk

We had approximately $79.9 million of cash and simeents on December 31, 2000, all of which weré easl cash equivalents.
Substantially all of the cash equivalents are manayket securities from domestic issuers. Becatifeearedit risk criteria of our investme
policies, the primary market risk associated whisse investments is interest rate risk. We do setderivative financial instruments to
manage interest rate risk or to speculate on futhiemges in interest rates. A rise in interesisrateild negatively affect the fair value of our
investments. We believe a reasonable near-terngeharinterest rates would not have a material chpa our future investment earnings
due to the short-term nature of our investing pcast

Our discussion and analysis of our financial caaditind results of operations, including our marisk discussions, contain forward-looking
statements, including our current assumptions atubute financial performance, anticipated probleand our plans for future operations,
which are subject to various risks and uncertagnti@zur actual results may differ significantly. thar discussion of factors that may cause a
difference may be found in an exhibit to the Compmform 10-K filed with the Securities and Excham@pmmission.
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CONSOLIDATED BALANCE SHEETS
C.H. Robinson Worldwide, Inc. and Subsidiaries

(In thousands, except per share data)

As of December 31, 2000 1999
Assets
Current assets:
Cash and cash equivalents $ 79,912 $ 49,637
Receivables, net of allowance for doubtful accou nts of $22,712 and $18,280 354,953 270,296
Deferred tax asset 21,219 18,480
Prepaid expenses and other 2,296 2,854
Inventories 1,859 1,785
Total current assets 460,239 343,052
Property and equipment 58,827 51,387
Accumulated depreciation and amortization (29,425) (26,640)
Net property and equipment 29,402 24,747
Goodwill, net of accumulated amortization of $7,701 and $1,729 145,604 144,625
Other intangible assets, net of accumulated amortiz ation of $5,084 and $4,396 8,570 8,951
Other assets 392 1,286
$644,207 $522,661
Liabilities and Stockholders' Investment
Current liabilities:
Accounts payable $285,932 $231,592
Accrued expenses -
Compensation and profit-sharing contribution 33,456 28,115
Income taxes and other 26,863 16,187
Total current liabilities 346,251 275,894
Deferred tax liabilities 940 -
Total liabilities 347,191 275,894
Commitments and contingencies (Notes 4 and 7)
Stockholders' investment:
Preferred stock, $.10 par value, 20,000 shares a uthorized;

no shares issued or outstanding - -
Common stock, $.10 par value, 130,000 shares aut horized;

85,008 and 84,772 shares issued, 84,621 and 8 4,568 outstanding 8,462 4,228
Additional paid-in-capital 101,571 98,958
Retained earnings 204,463 147,586
Deferred compensation (6,980) -
Cumulative other comprehensive loss (1,049) (1,053)
Treasury stock at cost (387 and 204 shares) (9,451) (2,952)

Total stockholders' investment 297,016 246,767
$644,207 $522,661

The accompanying notes are an integral part oktheasolidated balance sheets.
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CONSOLIDATED STATEMENTS OF OPERATIONS
C.H. Robinson Worldwide, Inc. and Subsidiaries

(In thousands, except per share data)

For the years ended December 31, 2000 1999 1998
Gross revenues $2,882,175 $2,261,027 $2,0 38,139
Cost of transportation and products 2,462,832 1,967,744 1,7 92,473
Net revenues 419,343 293,283 2 45,666
Selling, general and administrative expenses 302,335 209,455 1 77,223
Income from operations 117,008 83,828 68,443
Investment and other income 750 4,649 2,844
Income before provision for income taxes 117,758 88,477 71,287
Provision for income taxes 46,516 35,128 28,272
Net income $ 71,242 $ 53,349 $ 43,015
Basic net income per share $ .84 $ .65 $ .52

Diluted net income per share $ .83 $ 64 $ .52

Basic weighted average shares outstanding 84,529 82,456 82,432
Dilutive effect of outstanding stock awards 1,188 550 186

Diluted weighted average shares outstanding 85,717 83,006 82,618

The accompanying notes are an integral part oktheasolidated financial statements.
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CONSOLIDATED STATEMENTS OF STOCKHOLDERS' INVESTMENT

AND COMPREHENSIVE INCOME
C.H. Robinson Worldwide, Inc. and Subsidiaries

(In thousands, except per share data)
For the years ended December 31, 2000, 1999 and 199

Common
Shares
Outstanding

Cumula
Additional Deferred Other
Paid-in Retained Compen- prehen
Amount  Capital Earnings sation

tive

Com- Total
sive Treasury Stockholders'
Loss  Stock Investment

Balance, December 31, 1997 41,265 $ 4,126 $62,108 $73,465 $ - $ (718) $ - $138,981
Net income - - - 43,015 - - - 43,015
Other comprehensive income:
Foreign currency translation adjustment - - - - - (427) - (427)
Comprehensive income - - - - - - - 42,588
Cash dividends, $.125 per share - - - (10,302) - - - (10,302)
Stock issued for employee benefit plans 63 6 (115) - - - 1,430 1,321
Tax benefit on deferred

compensation plans - - 61 - - - - 61
Repurchase of common stock (138 ) (13) - - - - (3,118) (3,131)
Balance, December 31, 1998 41,190 4,119 62,054 106,178 - 1 ,145) (1,688) 169,518
Net income - - - 53,349 - - - 53,349
Other comprehensive income:
Foreign currency translation adjustment - - - - - 92 - 92
Comprehensive income - - - - - - - 53,441
Cash dividends, $.145 per share - - - (11,941) - - - (11,941)
Stock issued for employee benefit plans 58 6 51 - - - 1,472 1,529
Stock issued in acquisition (Note 2) 1,121 112 36,813 - - - - 36,925
Tax benefit on deferred

compensation plans - - 40 - - - - 40
Repurchase of common stock (85 ) 9) - - - - (2,736) (2,745)
Balance, December 31, 1999 42,284 4,228 98,958 147,586 - Q@ ,053) (2,952) 246,767
Net income - - - 71,242 - - - 71,242
Other comprehensive income:
Foreign currency translation adjustment - - - - - 4 - 4
Comprehensive income - - - - - - - 71,246
Cash dividends, $.170 per share - - - (14,365) - - - (14,365)
Stock dividend (Note 1) 42,284 4,228  (4,228) - - - - -
Stock issued for employee benefit plans 181 18 (168) - - - 3,400 3,250
Issuance of restricted stock (Note 6) 237 24 6,976 - (7,000) - - -
Reduction of deferred compensation

(Note 6) - - - - 20 - - 20
Tax benefit on deferred

compensation plans - - 33 - - - - 33
Repurchase of common stock (365 ) (36) - - - - (9,899) (9,935)
Balance, December 31, 2000 84,621 $ 8,462 $101,571 $204,463 $(6,980) $(1 ,049) $(9,451) $297,016

The accompanying notes are an integral part oktheasolidated financial statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS
C.H. Robinson Worldwide, Inc. and Subsidiaries

(In thousands)
For the years ended December 31, 2000 1 999 1998

Operating Activities

Net income $ 71,242 $ 53, 349 $ 43,015
Adjustments to reconcile net income to net cash pro vided
by operating activities
Depreciation and amortization 17,318 10, 133 8,521
Deferred compensation expense 20 - -
Deferred income taxes (513) (4, 822) (9,272)
(Gain) loss on sale of assets 298 ( 178) 141
Changes in operating elements, net of effects of acquisitions -
Receivables (82,196) (35, 196) (11,056)
Prepaid expenses and other 570 3, 907 (1,379)
Inventories (74) 1, 703 (374)
Accounts payable 52,875 25, 748 20,027
Accrued compensation and profit-sharing co ntribution 5,286 339 5,275
Accrued income taxes and other 9,664 3, 105) 22,750
Net cash provided by operating activities 74,490 51, 878 77,648

Investing Activities

Purchases of property and equipment (15,491) 9, 433) (5,071)
Sales of property and equipment 360 430 1,981
Cash paid for acquisitions, net of cash acquired (5,898) (112, 216) (6,799)
Sales of long-term investments - 1, 300 -
Sales/maturities of available-for-sale securities - 44, 172 37,594
Purchases of available-for-sale securities - (13, 643) (57,900)
Change in other assets, net (3,063) 553 (1,380)
Net cash used for investing activities (24,092) (88, 837) (31,575)
Financing Activities
Stock issued for employee benefit plans 3,250 1, 529 1,321
Repurchase of common stock (9,935) 2, 745) (3,131)
Cash dividends and distributions (13,438) 11, 529) (7,419)
Net cash used for financing activities (20,123) 12, 745) (9,229)
Net increase (decrease) in cash and cash equival ents 30,275 (49, 704) 36,844
Cash and cash equivalents, beginning of year 49,637 99, 341 62,497
Cash and cash equivalents, end of year $ 79,912 $ 49, 637 $99,341
Cash paid for income taxes $ 39,096 $ 42, 348 $ 34,848
Cash paid for interest $ 151 $ - $ -
Supplemental disclosure of noncash activities:
Stock issued in acquisition (Note 2) $ - $ 36, 925 $ -
Restricted stock awarded (Note 6) $ 7,000 $ - $ -

The accompanying notes are an integral part oktheasolidated financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
C.H. Robinson Worldwide, Inc. and Subsidiaries

1. Summary of Significant Accounting Policies

Basis of Presentation - C.H. Robinson Worldwide, bnd its Subsidiaries ("the Company,” "we," "u®,"our") is a global provider of
multimodal transportation services and logistidsitsons through a network of 137 branch officeglihstates throughout the United States,
along with offices in Canada, Mexico, South Ameiacal Europe. The consolidated financial statementade the accounts of C.H.
Robinson Worldwide, Inc. and its majority owned adtrolled subsidiaries. Minority interests in sigiaries are not significant. All
significant intercompany transactions and balates® been eliminated in the consolidated finarstatements.

Use of EstimatesFhe preparation of financial statements in conforwith generally accepted accounting principleguires management
make estimates and assumptions that affect thetegpamounts of assets and liabilities and disctosticontingent assets and liabilities at
date of the financial statements and the reponteolats of revenues and expenses during the regqréiriod. Ultimate results could differ
from those estimates.

Revenue RecognitionGross revenues consist of the total dollar vafugoods and services purchased by customers. Wariactpally as the
service provider for these transactions and re@egr@venue as these services are rendered and geodislivered.

Common Stock Split - On October 24, 2000, the Camijsaboard of directors declared a two-for-onelsgylit effected in the form of a
100% stock dividend distributed on December 1, 2@0shareholders of record as of November 10, 288G result of the stock split, the
accompanying consolidated financial statementgce#in increase in the number of outstanding stwdresmmon stock. All share and per
share amounts have been restated to reflect ttoactive effect of the stock split.

Foreign Currency - All balance sheet accounts iHifm subsidiaries are translated at the currecti@xge rate as of the end of the year.
Statement of operations items are translated ahgeeexchange rates during the year. The resuf@amglation adjustment is recorded as a
separate component of comprehensive income intatansent of stockholders' investment and comprebeitscome.

Segment Reporting and Geographic Information - \Akeehadopted the provisions of Statement of Fina#geounting Standards No. 131,
"Disclosure About Segments of an Enterprise an@tedlInformation” (SFAS No. 131). SFAS No. 131 blishes accounting standards for
segment reporting. We operate in a single segment.

The following table presents our gross revenuesgh@n location of the customer) for the years @émkcember 31 and our long-lived assets
as of December 31 by geographic regions (in thalsan

2000 1999 1998
Gross revenues
United States $2,754,292  $2,14 4,386  $1,935,191
Other locations 127,883 11 6,641 102,948
$2,882,175  $2,26 1,027  $2,038,139
2000 1999
Long-lived assets
United States $ 3 7,204 $ 33,882
Other locations 1,160 1,102
$ 3 8,364 $ 34,984

Cash and Cash Equivalent€ash and cash equivalents consist primarily dfllgiiquid investments with an original maturity tifree month
or less. The carrying amount approximates fair @a@ue to the short maturity of the instruments.

Inventories - Inventories consist primarily of puoe, fruit concentrates and related products heldefsale and are stated at the lower of cost
or market.

Property and Equipment - Property and equipmenitiadd are recorded at cost. Maintenance and reppienditures are charged to expense
as incurred. Depreciation is computed using sttdigh and accelerated methods over the estimated 6f the assets of three to 10 years.
Amortization of leasehold improvements is compudedr the shorter of the lease term or the estimaseful lives of the improvements.
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Intangible Assets - Goodwill and other identifiableangible assets are being amortized over ttstimated economic lives, ranging from
three to 40 years. We periodically evaluate whe#lvents and circumstances have occurred that tediiea remaining balance of intangible
assets may not be recoverable.

Income Per Share - Basic net income per commore shaomputed by dividing net income by the weidhdgerage number of shares of
common stock outstanding during the period. Dilutetlincome per common share is computed unddrahsury stock method and is
calculated to compute the dilutive effect of outsliag options and other securities.

Comprehensive Income - Comprehensive income insladg changes in the equity of an enterprise framstactions and other events and
circumstances from nonowner sources. Our foreigreaay translation adjustment is currently our ccynponent of other comprehensive
income and is presented on our consolidated statsmé stockholders' investment and comprehensivenme.

Recently Issued Accounting Pronouncements - Effectanuary 1, 2001, we have adopted the provisib8satement of Financial
Accounting Standards No. 133, "Accounting for Dative Instruments and Hedging Activities (SFAS NI83)" and Statement of Financial
Accounting Standards No. 137, "Accounting for Dative Instruments and Hedging Activities - Defewhthe Effective Date of FASB
Statement No. 133 (SFAS No. 137)." SFAS No. 138ldishes accounting and reporting standards remyihiat every derivative instrument
(including certain derivative instruments imbeddedther contracts) be recorded in the balancetsi®eeither an asset or liability measure
its fair value. SFAS No. 133 requires changes éndérivatives' fair value be recognized curremtlgarnings unless specific hedge accour
criteria are met. SFAS No. 133 did not have anyaotpn our consolidated statements of operatiomslance sheets.

In December 1999, the Securities and Exchange Cssioni ("SEC") issued Staff Accounting Bulletin N®1 "Revenue Recognition in
Financial Statements" ("SAB 101"). SAB 101, as adegh) summarizes some of the SEC's views in applymgrally accepted accounting
principles to revenue recognition in financial staents. We have adopted SAB 101 and determineasitnot material.

2. Acquisition of American Backhaulers, Inc.

On December 16, 1999, we acquired all of the ofmeraand certain assets and liabilities of AmeriBackhaulers, Inc. (ABH). ABH was a
privately held, non-asset-based third-party trartsgpion provider, located primarily in Chicagojnlbis. The purchase price of the assets was
$136,925,000, including $100,000,000 in cash a@d2430 newly issued shares of our common stockad¢eunted for the acquisition
using the purchase method of accounting, with asssguired including primarily goodwill and othdentifiable intangible assets. We are
amortizing the goodwill associated with the acdigniover 40 years, and all other intangible asse¢s periods ranging from three to seven
years. Our results of operations include the opmeratof ABH from the closing date through Decem®&r2000. Pro forma operating rest

of the combined enterprise assuming this transattéml occurred on January 1, 1998 are as followthéyears ended December 31
(unaudited, in thousands, except per share data):

Net revenues

Pro forma $ 345,706 $286,185
Income before income taxes

Pro forma $ 91,264 $67,824
Net income

Pro forma $ 55,032 $ 40,898
Basic net income per share

Pro forma $ .65 $ .49
Diluted net income per share

Pro forma $ .64 $ .48

3. Marketable Securities

In December 1999, we liquidated our portfolio ofrkedable securities to fund the acquisition of ABMe have historically classified all of

our marketable securities as available-for-saleailable-for-sale securities are carried at amatitizest, which approximates market value.
The unrealized gains and losses were not matexithleafair value approximates amortized cost. Tlesgrealized gains and losses on sales o
available-for-sale securities were not materialtfar years ended December 31, 1999 or 1998.
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4. Lines of Credit

We have $40.0 million available under an existing bf credit at an interest rate of LIBOR plust@&is points (6.60% as of December 31,
2000). During 2000, we had gross borrowings onftéggity of $210.5 million, all of which was reghby June 2000. The maximum
outstanding balance during the 12 months was $hdll@n. There were no borrowings during 1999 08&90ur credit agreement contains
certain financial covenants, but does not resthietpayment of dividends. We were in compliancénait covenants of the agreement as of
December 31, 2000. The line of credit expires ondbaber 16, 2002 and we expect to be able to relnevine of credit in the future.

We also have 20 million French francs availableauradline of credit at an interest rate of Euriplus 90 basis points (5.76% at Decembe
2000). This discretionary line of credit has noieagion date. As of December 31, 2000, the outstandalance was 13.0 million French
francs or $1.8 million, which is included in incoriaxes and other current liabilities. Our creditesgnent contains certain financial coven:
but does not restrict the payment of dividends.Weéee in compliance with all covenants of this agrent as of December 31, 2000.

5. Income Taxes

C.H. Robinson Worldwide, Inc. and its 80% (or marened U.S. subsidiaries file a consolidated fddacmme tax return. We file unitary or
separate state returns based on state filing Egeints.

The components of the provision for income taxessii of the following at December 31 (in thousgnds

2000 1999 1998
Tax provision:
Federal $38,744 $33,207 $29,974
State 7,114 5,649 5,862
Foreign 1,171 1,094 1,708
47,029 39,950 37,544
Deferred provision (benefit) (513) (4,822) (9,272)
Total provision $46,516 $35,128 $28,272

A reconciliation from the provision for income taxesing the statutory federal income tax rate tefi@ctive income tax rate at Decembe
is as follows:

2000 1999 1998
Federal statutory rate 35.0% 35.0% 35.0%
State income taxes,
net of federal benefit 3.1 2.7 4.1
Foreign and other 14 2.0 .6
39.5% 39.7% 39.7%

Deferred tax assets (liabilities) are comprisetheffollowing at December 31 (in thousands):

2000 1999

Deferred tax assets:

Receivables $6,929 $6,735

Accrued expenses 7,291 7,092

Amortization - 1,303

Accrued compensation 3,995 1,409

Other 4,264 5,396
Deferred tax liabilities:

Long-lived assets (1,577) (2,169)

Amortization (623) -

Net deferred taxes $20,279 $19,766

6. Capital Stock and Stock Award Plans

Preferred Stock - Our Certificate of Incorporat{@ertificate) authorizes the issuance of 20,0008l@0es of Preferred Stock, $.10 per share,
none of which is outstanding. The Preferred Stoel bre issued by resolution of our board of direcfosm time to time without any action

of the stockholders. The Preferred Stock may heei$sn one or more series and the board of directay fix the designation and relative
powers, including voting powers, preferences, gghtalifications, limitations and restrictionseafch series, so authorized. The issuani



any such series may have an adverse effect ongths of holders of Common Stock or impede the detign of a merger, tender offer or
other takeover attempt.
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Common Stock - Our Certificate authorizes 130,000 ¢hares of Common Stock, par value $.10 per sBaigect to the prior rights of any
series of Preferred Stock which may from time teetibe authorized and outstanding, holders of ComBtook are entitled to receive
dividends out of funds legally available when, #ndkeclared by the board of directors and to reeqixo rata the net assets of the Company
legally available for distribution upon liquidatiam dissolution.

Holders of Common Stock are entitled to one voteeich share of Common Stock held on each mattes tmted on by the holders of
Common Stock, including the election of directétslders of Common Stock are not entitled to cunivéatoting, which means that the
holders of more than 50% of the outstanding ComBitoick can elect all of any class of directors étlthoose to do so. The stockholders do
not have preemptive rights. All outstanding shafeSommon Stock are fully paid and nonassessable.

Share Repurchase Program - In conjunction withimtial public offering, our board of directors &otized a stock repurchase plan which
allows management to repurchase 2,000,000 comnaresfor reissuance upon the exercise of empldge& sptions and other stock plans.
During 1999, the board of directors also authori@aes®cond stock repurchase plan, allowing for épeirchase of 4,000,000 shares. We
purchased approximately 364,600, 170,000 and 2@&bB@ares of our common stock for the treasury atggnegate cost of $9,935,000,
$2,745,000 and $3,131,000 in 2000, 1999 and 196@8nuthe initial stock repurchase plan. No sharee leen repurchased under the 1999
stock repurchase plan.

Stock Award Plans - We have a 1997 Omnibus Stoak £l grant certain stock awards, including stqafioms at fair market value and
restricted shares, to our key employees and oudiidetors. A maximum of 4,000,000 shares can hatgd under this plan; 892,680 shares
were available for stock awards as of DecembeRBQ0. The contractual lives of all options grardeel 10 years.

The following schedule summarizes activity in thens:

Stock Options

Weighted
Average
S hares Exercise Price

Outstanding at

December 31, 1997 95 1,334 $ 9.00

Granted - -

Exercised - -

Terminated (8 7,242) 9.00
Outstanding at

December 31, 1998 86 4,092 9.00

Granted 97 7,090 12.59

Exercised ( 2,500) 9.00

Terminated (7 7,620) 11.27
Outstanding at

December 31, 1999 1,76 1,062 10.90

Granted 1,16 6,400 20.35

Exercised 3 7,260) 9.00

Terminated 5 9,934) 14.12
Outstanding at

December 31, 2000 2,83 0,268 14.75
Exercisable at

December 31, 1998
Exercisable at

December 31, 1999 22 5,698 9.00
Exercisable at

December 31, 2000 39 6,993 $ 9.00

We follow the provisions of Statement of Finandaktounting Standards No. 123, "Accounting for St@dsed Compensation" (SFAS No.
123) which encourages, but does not require, avédire based method of accounting for employeeksiptions or similar equity instrumen
As permitted under SFAS No. 123, we have contirtoextcount for employee stock options using thinisic value method outlined in
Accounting Principles Board Opinion No. 25, "Accting for Stock Issued to Employees."
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Accordingly, we have not recognized any compensatikpense for our stock options. Had compensatiparese for our stock-based
compensations plans been determined based onitivalize at the grant dates consistent with thehoebf SFAS No. 123, our net income
and net income per share would have been as folliomiteousands, except per share amounts):

2000 1999
Net income As reported $71,242  $53,349
Adjusted $69,448 $52,540
Basic income per share As reported $ 84 $ .65
Adjusted $ 82 $ 64
Diluted income per share As reported $ 83 $ .64
Adjusted $ 81 $ .63

The adjusted effects to net income presented tefteopensation costs for all outstanding optiortsctvwere granted during 1997, 1999 and
2000. The compensation cost is being reflected theeoptions' vesting period of five years. Therefohe full impact of calculating
compensation costs of options under SFAS No. 128tiseflected.

The fair value per option was estimated using tleelBScholes option pricing model with the followimeighted average assumptions:

2000 Grant 1999 Grant 1997 Grant
Risk-free interest rate 6.79% 5.10% 5.72%
Expected dividend yield 1.00% 1.00% 1.00%
Expected volatility factor 30.21% 30.00% 25.00%
Expected option term 7 years 7 years 7 years
Fair value per option $7.94 $4.66 $3.05

Restricted Share AwardBuring 2000, the Company awarded to certain kepleyees 237,292 restricted shares which were giamider th
1997 Omnibus Stock Plan. The shares are subjegfrtain vesting requirements. The value of sucbksieas established by the market price
on the date of grant and was recorded as defeompensation within stockholders' investment inabeompanying financial statements and
is being amortized ratably over the applicablerigtsid stock vesting period. During 2000, $20,0G&Gwharged to expense related to the
restricted shares.

7. Commitments and Contingencies

Employee Benefit Plans - We patrticipate in a definentribution profit-sharing and savings plan whigialifies under section 401(k) of the
Internal Revenue Code and covers all full-time epeés with one or more years of continuous serdioaual profit-sharing contributions
are determined by each company's board of dirgdgtoeccordance with the provisions of the plan. 8&le also elect to make matching
contributions to the plan at the discretion of baard of directors. We contributed a 4% match ib@and a 3% match in 1999. Profit-sharing
plan expense, including matching contributions, aggroximately $8,838,000 in 2000, $5,928,000 i89L8nd $4,560,000 in 1998.

Non-Qualified Deferred Compensation Plan - During 2a6@ Company adopted the Robinson Companies Ntifigddeferred
Compensation Plan that provides to a select gréupamagement and highly compensated employeeptartonity to defer a specified
percentage or dollar amount of their cash comparsaarticipants may elect to defer up to 100%hefr cash compensation. The plan also
permits participants to defer the delivery of ssasECompany Common Stock representing the gath@®xercise of incentive stock options
and nonqualified stock options. The Company's aliligns under this plan are unfunded, and they aseaured general obligations of the
Company.

Lease CommitmentsWe lease certain facilities, equipment and autdleslunder operating leases. Lease expense was1800 for 200
$16,072,000 for 1999 and $14,376,000 for 1998.

Minimum future lease commitments under noncancell@se agreements in excess of one year as ofribec&1, 2000 are as follows (in
thousands):

2001 $12,803
2002 9,725
2003 5,921
2004 4,053
2005 1,151
Thereafter 496

$34,149




Litigation - We are currently not subject to anygiag or threatened litigation, other than routitigation arising in the ordinary course of
business, none of which is expected to have a rabéeslverse effect on our financial condition asuks of operations.
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8. Supplementary Data (unaudited)

Our results of operations for each of the quaitethe years ended December 31, 2000 and 199%ammarized below (in thousands, except
per share data).

Quarters Ended

2000 March 31 June 30  Septemb er 30 December 31
Gross revenues $650,091 $750,994 $74 7,615 $733,475
Cost of transportation and products 551,716 644,596 64 0,461 626,059
Net revenues 98,375 106,398 10 7,154 107,416
Income from operations 25,089 31,436 3 0,150 30,333
Net income $ 15,209 $ 18,944 $1 8,460 $ 18,629
Basic net income per share $ .18 $ .22 $ .22 $ .22
Diluted net income per share $ .18 $ .22 $ 21 $ .22
Basic weighted average shares outstanding 84,562 84,582 8 4,518 84,457
Dilutive effect of outstanding stock awards 912 1,044 1,404 1,387
Diluted weighted average shares outstanding 85,474 85,626 8 5,922 85,844

Quarters Ended

1999 March 31 June 30  Septemb er 30 December 31
Gross revenues $509,275 $579,423 $59 3,354 $578,975
Cost of transportation and products 442,256 506,027 51 8,351 501,110
Net revenues 67,019 73,396 7 5,003 77,865
Income from operations 16,911 22,060 2 2,193 22,664
Net income $10,772 $ 13,982 $1 4,042 $ 14,553
Basic net income per share $ .13 $ .17 $ 17 $ .18
Diluted net income per share $ .13 $ .17 $ 17 $ .17
Basic weighted average shares outstanding 82,372 82,390 8 2,362 82,702
Dilutive effect of outstanding stock awards 314 566 662 654
Diluted weighted average shares outstanding 82,686 82,956 8 3,024 83,356
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS
C.H. Robinson Worldwide, Inc. and Subsidiaries

To C.H. Robinson Worldwide, Inc.:

We have audited the accompanying consolidated balsineets of C.H. Robinson Worldwide, Inc. (a Del@xcorporation) and Subsidiaries
as of December 31, 2000 and 1999, and the relatesblidated statements of operations, stockholdenmsstment and comprehensive income
and cash flows for each of the three years in gt®gd ended December 31, 2000. These consolidataddal statements are the
responsibility of the Company's management. Oyamrsibility is to express an opinion on these ctidated financial statements based on
our audits.

We conducted our audits in accordance with audi&bagdards generally accepted in the United Statesse standards require that we plan
and perform the audit to obtain reasonable assarabout whether the financial statements are fregaterial misstatement. An audit
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstatiements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audits providesgonable basis for our opinion.

In our opinion, the consolidated financial statetagrferred to above present fairly, in all matenégpects, the financial position of C.H.
Robinson Worldwide, Inc. and Subsidiaries as ofddeger 31, 2000 and 1999, and the results of tipgirations and their cash flows for each
of the three years in the period ended Decembe2@1Q, in conformity with accounting principles geally accepted in the United States.

/'s/ ARTHUR ANDERSEN LLP
M nneapol is, M nnesota

January 29, 2001

REPORT OF MANAGEMENT

The management of C.H. Robinson Worldwide, Inaesponsible for the integrity and objectivity bétconsolidated financial statements
other financial information contained in this anhtgport. The consolidated financial statementsratated information were prepared in
accordance with accounting principles generallyepted in the United States and include some amdatsre based on management's best
estimates and judgments.

To meet its responsibility, management dependssoacicounting systems and related internal acaogictintrols. These systems are desi
to provide reasonable assurance, at an appropnatethat financial records are reliable for usprieparing financial statements and that
assets are safgsarded. Qualified personnel throughout the orgditim maintain and monitor these internal accogntiontrols on an ongoil
basis.

The Audit Committee of the Board of Directors, carspd entirely of directors who are not employeehefCompany, meets periodically
privately with the Company's independent publicoattants as well as management to review accouyrgirditing, internal control, financial
reporting and other matters.

/sl John P. W ehof f

John P. W ehof f

Presi dent

/'s/ Chad M Lindbl oom

Chad M Li ndbl oom
Vice President and Chief Financial Oficer
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EXHIBIT 21
SUBSIDIARIES OF C.H. ROBINSON WORLDWIDE, INC.

The Company's consolidated subsidiaries are sh@awitogether with the percentage of voting semsidbwned and the state or jurisdiction
of organization of each subsidiary. The names heen omitted for subsidiaries which, if consideirethe aggregate as a single subsidiary,
do not constitute a significant subsidiary. Sulzgids of subsidiaries are indented in the followtizlge:

Percentage of
Outstanding Voting

Subsidiaries Securities Owned
C.H. Robinson International, Inc. 100%
(Minnesota)
C.H. Robinson Venezuela, C.A. 100%
(Venezuela)
C.H. Robinson de Mexico, S.A. de C.V. 100%
(Mexico)
C.H. Robinson Company (Canada) Ltd. 100%
(Ontario, Canada)
C.H. Robinson Company 100%
(Delaware)
C.H. Robinson Company LP 1%
(Minnesota)
C.H. Robinson Company, Inc. 100%
(Minnesota)
CHR Aviation, LLC 100%
(Minnesota)
Daystar-Robinson, Inc. 100%
(Delaware)
Fresh 1 Marketing, Inc. 100%
(Minnesota)
C.H. Robinson Worldwide-LTL, Inc 100%
(Minnesota)
Robinson Holding Company 100%
(Minnesota)
C.H. Robinson Company LP 99%
(Minnesota)
Wagonmaster Transportation Co. 100%
(Minnesota)
Robinson Europe, S.A. 100%
(France)
Robinson Italia S.r.L 95%
(Italy)
C.H. Robinson Poland Sp. Zo.o 100%
(Poland)
Comexter Robinson S.A. 100%
(Argentina)
Comexter Trading Company 100%
(Florida)
Comexter Cargo, Inc. 100%
(Florida)
Robinson Europe 100%
(France)
C.H. Robinson (UK) Limited 100%
(United Kingdom)
Robinson France SARL 100%
(France)
Norminter Iberica 98%
(Spain)
E.G.C. SARL 100%
(France)
T.E.A. 100%
Payment & Logistics Services, Inc. 100%
(Minnesota)
T-Chek Systems, Inc. 100%
(Minnesota)
Robinson Logistica Do Brasil Ltda. 100%

(Brazil)



Exhibit 23
CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cansehe incorporation of our report incorporategdréference in this Form 10-K, into the
Company's previously filed Registration Statemeos.N833-53047, 333-41027, 333-41899 and 333-47080.

ARTHUR ANDERSEN LLP
Minneapolis, Minnesota,

March 28, 200:



Exhibit 99
CAUTIONARY STATEMENT

Forward-looking statements within the meaning ef Brivate Securities Litigation Reform Act of 19@Be "PSLRA") are included in our
Form 10-K. The words or phrases "believes," "mawill," "expects,” "should," "continue," "anticipas,” "intends," "will likely result,"
"estimates," "projects"” or similar expressions tifgrforward-looking statements in our Form K0and in our future filings with the Securiti
and Exchange Commission, in our press releasesyripresentations to securities analysts or invesénmd in oral statements made by or
approved by an executive officer of Robinson. Fadalaoking statements involve risks and uncertamthat may materially and adversely
affect our business, results of operation, findraiadition or prospects, and may cause our acasailts to differ materially from historical

results or the results discussed in the forwardtitapstatements.

You should consider carefully the following cautiop statements if you own our common stock or #garpng to buy our common stock.
intend to take advantage of the "safe harbor" gioms of the PSLRA by providing this discussion. &ve not undertaking to address or
update each factor in future filings or communigas regarding our business or results except testtent required by law.

DEMAND FOR OUR SERVICES MAY DECREASE DURING AN ECGMIC RECESSION. The transportation industry histally has
experienced cyclical financial results as a restudtconomic recession, the business cycles of mestg price hikes by carriers, interest rate
fluctuations, and other economic factors beyondoomtrol. Carriers can be expected to charge highiees to cover higher operating
expenses, and our net revenues and income froratogres may decrease if we are unable to pass thrmugur customers the full amount of
higher transportation costs. If economic receserom downturn in our customers' business cyclesesaa reduction in the volume of freight
shipped by those customers, particularly amongirerational retailers or in the food, beverageramting industries, our operating results
could also be adversely affected.

WE DEPEND UPON AVAILABLE EQUIPMENT AND SERVICES. Wdo not own trucks or other transportation equipinand we
depend in part on independent third parties toigetruck, rail, ocean and air services. Equipnsioirtages in the transportation industry
have occasionally occurred, particularly amongkioed carriers. If we are unable to secure sufficeguipment or other transportation
services to meet our customers' needs, our opgnasgults could be materially and adversely affscé@d our customers could switch to our
competitors temporarily or permanently.

OUR INTERNATIONAL BUSINESS RAISES ADDITIONAL DIFFICLTIES. We provide services within and between gmrits on an
increasing basis. Our business outside of the JiSitates is subject to various risks, including:

. changing local economic and market conditions,
. political and economic instabilit



. fluctuations in currency exchange rates,

. armed conflicts, and

. unexpected changes in United States and foraiga telating to tariffs, trade restrictions, tramsation regulations, foreign investments and
taxation.

As we expand our business in foreign countries vileewpose the Company to increased risk of loemfforeign currency fluctuations and
exchange controls as well as longer accounts rabkEypayment cycles. We have no control over thiskse, and if we do not correctly
anticipate changes in international economic anditiged conditions, we may not alter our businesaqtices in time to avoid adverse effects.

OUR MANAGEMENT AND INTERNAL SYSTEMS MAY BE INADEQUATE TO HANDLE CONTINUED GROWTH OF OUR
BUSINESS. Our continued success depends upon dity &b attract and retain a large group of mota@ salespersons and other logistics
professionals. If we cannot recruit and retainfidant number of personnel, we may be forcedruatlour growth. We cannot assure you
that we will be able to continue to hire and retisufficient number of qualified personnel. Oysidaexpansion of operations has placed
added demands on our management and operatingnsystentinued expansion depends in large part oalulity to develop successful
salespersons into managers and to implement entnant to our information systems that are adaptahiee changes in our business and
the requirements of our customers.

WE FACE SUBSTANTIAL INDUSTRY COMPETITION. Competdn in the transportation services industry is isteand broad based. We
compete against other non-asset based logisticpaigs as well as logistics companies that own thein equipment, third-party freight
brokers, Internet matching services and Interredglfit brokers, and carriers offering logistics &8. We also compete against carriers'
internal sales forces and shippers' transportatpartments. We often buy and sell transportagonices from and to many of our
competitors. Historically, competition has creatiedvnward pressure on freight rates, and continatglpressure may adversely affect our
revenues and income from operations.

OUR EARNINGS MAY BE AFFECTED BY SEASONAL CHANGES INHE TRANSPORTATION INDUSTRY. Results of operatioios
our industry generally show a seasonal patteruatomers reduce shipments during and after theewhdliday season. In recent years, our
operating income and earnings have been lowerifliitst quarter than in the other three quartetthdigh seasonal changes in the
transportation industry have not had a significargact on our cash flow or results of operations,expect this trend to continue and we
cannot assure you that it will not adversely impaxin the future.

OUR SOURCING BUSINESS IS DEPENDENT UPON THE SUPPAND PRICE OF FRESH PRODUCE. The supply and pric&esh
produce is affected by government food safety @agn, growing conditions (such as drought, insaais disease), and other conditions over
which we have no control. Shortages or overproduadf fresh produce affect commodity prices, whach often highly volatile.

SOURCING AND RESELLING FRESH PRODUCE EXPOSES USHOSSIBLE PRODUCT LIABILITY. Agricultural chemicalssed on
fresh produce are subject to various approvalstlae



commodities themselves are subject to regulationdeanliness and contamination. Product recalteérproduce industry have been caused
by concern about particular chemicals and allegedasnination, often leading to lawsuits broughtbysumers of allegedly affected
produce. Because we sell produce, we may have flegpbnsibility arising from the sale. While we arsured for up to $75 million for
product liability claims, settlement of class antidaims is often costly, and we cannot assuretlgatiour liability coverage will be adequate
and will continue to be available. If we have toak produce, we may be required to bear the dostpurchasing, transporting and destroy
any allegedly contaminated product, which our insge does not cover. Any recall or allegation aftamination could affect our reputation,
particularly of our produce brand: The Fresh 1{®)ss due to spoilage (including the need for diaf)ds also a routine part of the sourcing
business.

OUR BUSINESS DEPENDS UPON COMPLIANCE WITH NUMEROWOVERNMENT REGULATIONS. We are licensed by the
Department of Transportation as a broker authori@aesdrange for the transportation of general coutitiess by motor vehicle. We must
comply with certain insurance and surety bond nepénts to act in this capacity. We are also liedrsy the Federal Maritime Commission
as an ocean freight forwarder, which requires usamtain a non-vessel operating common carriedb@/e are also licensed by the United
States Customs Service of the Department of thastig. We source fresh produce under a licenseddsy the Department of Agriculture.
Our failure to comply with the laws and regulati@pplicable to entities holding these licensesdouterially and adversely affect our
results of operations or financial condition. Légfive or regulatory changes can affect the econsiof the transportation industry by
requiring changes in operating practices or inftilegp the demand for, and the cost of providingpdportation services.

WE INCREASINGLY DERIVE A SIGNIFICANT PORTION OF OURBROSS REVENUES FROM OUR LARGEST CLIENTS. The
sudden loss of a humber of our major clients coudderially and adversely affect our operating ressul

WE MAY BE UNABLE TO IDENTIFY OR COMPLETE SUITABLE L£QUISITIONS AND INVESTMENTS. We may acquire or make
investments in complementary businesses, prodsetgices or technologies. We cannot assure yowthatill be able to identify suitable
acquisitions or investment candidates. Even if demfify suitable candidates, we cannot assure lyatme will be able to make acquisitions
or investments on commercially acceptable terme, &l. If we acquire a company, we may have clitfy assimilating its businesses,
products, services, technologies and personnebit@perations. These difficulties could disrupt ongoing business, distract our
management and workforce, increase our expensesdwedsely affect our results of operations. Initéatd we may incur debt or be required
to issue equity securities to pay for future acdtjoiss or investments. The issuance of any equtusties could

be dilutive to our stockholders.
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